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Enthusiasm is probably the best word to describe the reac¬ 
tion to our Rare Coin Review No. 47 distributed in March 
and April. We have been putting out publications for quite 
a few years, 47 different issues of the Review, preceded by 
dozens of other periodical price lists dating back to the ear¬ 
ly 1950s. Never have we seen such an enthusiastic response 
to a rare coin offering! Silver dollars, commemorative coins, 
gold coins, Washington quarters, Liberty walking half dollars, 
type coins, large cents, colonials—you name it, and we sold it! 

Why all the action? A combination of things came together. 
First, we have always had an excellent response to accurately- 
graded coins offered at reasonable prices. Our last issue is 
no exception. Second, the economy is changing, there are 
signs that the recession is ending, and citizens are beginning 
to "feel good" once again. Tight purse strings are loosening 
up, and there is an increased willingness to spend on hob¬ 
bies and investments, including rare coins. At the same time, 
monetary uncertainty overhangs the American economy. A 
record projected deficit of $200 billion dollars for the govern¬ 
ment's fiscal year, increasingly disturbing reports about large 
banks being in trouble with overseas loans, and the ever¬ 
present specter of inflation (although inflation is subdued for 
the moment) have caused renewed attention on so-called 
"hard" or "tangible" investments. Of course, numismatists 
who have been in the hobby for many years know all about 
the advantages of buying coins. It is probably safe to say that 
anybody who spent $50,000 with us 25 years ago is a 
millionaire today. Actually, we don't know anyone who built 
a nice collection of United States coins, held it for five or 
ten years or more and who has done anything other than 
make a fantastic profit. 

In Wolfeboro we have been as busy as beavers with a 
panorama of activities. Auctions conducted in Los Angeles 
in January, Dearborn, Michigan (in conjunction with the Cen¬ 
tral States Numismatic Society Convention) in April, and the 



The Charles Collection 

In April we purchased intact the Charles Collection, 
a superb collection of United States coins and currency 
formed many years ago by a New England numismatist. 
Especially rich in commemoratives, silver dollars, and 
paper money, it literally is a dream come true. Such old- 
time holdings are few and far between. The Charles Col¬ 
lection items are listed for your consideration in this issue! 


planned spectacular sale of the George Hatie Collection to 
be held in New York City the first week of August have kept 
Karl Hirtzinger, Lisa De Lorme, and the rest of our Auction 
Department busy from morning to night. 

Dave Bowers is busily at work on several projects, in¬ 
cluding two books, one of which will be offered in conjunc¬ 
tion with the Virgil Brand Estate Collection of United States, 
colonial, and territorial coins, an event that will take its place 
in history with the Garrett Collection sales and the U.S. Gold 
Coin Collection Sale. More details about the Brand Collec¬ 
tion will be announced soon! Ray Merena has been attend-, 
ing more conventions than we can keep track of, has been 
on the telephone trying to spend our money to buy coins 
(meeting with varying degrees of success, for he is truly 
"fussy," and sometimes he has to review a dozen offers 
before he finds one coin which is just right), and other staff 
members have been more active than ever. We, of course, 
are pleased with the success this has brought our firm, but, 
equally important, the many letters and telephone calls from 
our clients indicate that our clients are as happy as we are. 

Tom Becker, whose numismatic career spans many years 
and who includes in his resume work with Paramount, Doug 
Weaver, and Louis Collins, joined Bowers and Merena 
Galleries a few months ago. He is a member of that rare breed 
of numismatists who have developed knowledge in several 
fields. United States coins are second nature to him, as a 
biographical article in Coin World put it, while coins of the 
world form an important specialty. In the past, Becker has 
catalogued many collections and has participated in many 
significant numismatic sales and purchases. With Bowers and 
Merena Galleries he serves as senior staff numismatist and, 
among other activities, manages our popular Collection Port¬ 
folio Program which enables numismatists to acquire 
specimens on a monthly or other periodic basis. 

Speaking of our Collection Portfolio Program, we recom¬ 
mend this to you as the ideal way to build a meaningful and 
numismatically important collection over a period of years. 
If you are seeking a set of Liberty walking half dollars in Un¬ 
circulated condition from 1933 to 1947, to cite a random ex¬ 
ample, it is often frustrating to order an item through the mail 
and find that you were the eleventh person to do so, with 
the result that you receive a "sold out" letter. Our Collec¬ 
tion Portfolio Program prevents this! We keep careful track 
of the pieces sent to you and the pieces you need. Each coin 
is selected to meet your stated requirements of condition 
whether they be Fine, AU, MS-60, MS-65, or whatever. Each 
coin is offered subject to your complete satisfaction. If for 
any reason you are not pleased with the coin selected, the 
price charged, the grade, or any other aspect, the coin can 
be returned within 30 days for a complete refund. Further, 
the authenticity of each piece is guaranteed forever. Among 
our clientele we have many professional people, busy in¬ 
vestors, and others, who simply haven't the time to engage 
in a multitude of orders and transactions, but who, at the 
same time, desire to build first class collections. We suggest 
our Collection Portfolio Program as the ideal solution. More 
about it will be found in the present issue. 
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Right: Statue of "Victory" by Augustus 
Saint-Caudens as illustrated in a booklet we 
offer free of charge with any order from this 
"Review " issue. See lower right of this page 
for complete information! 


At Bowers and Merena Galleries we are fussy when it 
comes to grading. We use the Photograde reference and the 
official ANA Grading Standards when attributing pieces. 
When you order a coin described as Choice Uncirculated 
you receive a coin which we classify as MS-65 on the 
American Numismatic Association scale, not a coin graded 
MS-60 or MS-63. The other day a client wanted to order a 
Choice Uncirculated 1883-CC silver dollar from us at $195.00 
but telephoned to ask about the price, "I saw one of these 
advertised in Choice Uncirculated grade for $65.00 in (name 
of publication deleted),'' he said. We asked if the coin was 
Choice Uncirculated according to the ANA grading system. 
He paused for a few moments to scan the advertisement, but 
could find no mention of the ANA Grading System. Rather, 
the coin was graded ''based upon experience," whatever that 
means! To make a long story short, he ordered the bargain 
$65.00 coin and found that it would not even make the AU 
classification under the ANA standards! So, with a renewed 
sense of enthusiasm, he ordered one of our $195.00 pieces 
and is delighted with it. 

When comparing prices be sure to compare true grade 
as well, for comparison of one without the other is mean¬ 
ingless, completely and absolutely meaningless. Although 
grading controversy has subsided somewhat, still many 
dealers, particularly those advertising in popular publications, 
practice what is called "grade inflation," an attempt to be 
misleading by overgrading. The difference between Average 
Uncirculated or MS-60 on the American Numismatic Associa¬ 
tion's scale, and Choice Uncirculated or MS-65 on the same 
scale, can often be tremendous. As an example, if a coin 
variety in true MS-60 grade is worth $100, and the same varie¬ 
ty in true MS-65 grade is worth $700, you are vastly over¬ 
paying if a coin is described as "Choice Uncirculated" or 
"MS-65" and priced at $400, if, upon actual examination, 
the piece is only MS-60. In this instance the piece is only real¬ 
ly worth $100, but you are paying $400, or 4 times as much 
as you should be! At the same time, if you are not familiar 
with grading, you think you are getting the bargain of the 
year, for you feel that the $400 piece should really be worth 
$700! In our last issue we mentioned a commission we were 
given to spend a large sum on commemorative half dollars. 
We advertised on the Teletype circuit stating that we were 
going to pay the going rate (a person buying from us offered 
us a modest commission on every item purchased and took 
care of our expenses). Over a period of time we received 
shipments and invoices totaling over $3 million. However, 
only $250,000 worth of these coins, or only 8% of those sub¬ 
mitted, would meet our exacting standards for Choice Un¬ 
circulated, MS-65. The other coins amounting to 92% of those 
sent in, were, in our opinion, overgraded. Presumably, these 
were sold to others as "Choice Uncirculated." 

At Bowers and Merena Galleries if you order a coin 
described as "Choice Uncirculated" you will receive a coin 
which has been carefully, conscientiously, and accurately 
graded, a coin which in our professional opinion is fully 
MS-65, not MS-60 or some lesser grade! 

The present issue of the Rare Coin Review offers a wide 
variety of coins for sale in all series from colonials through 
gold coins and commemoratives. Included are coins and 


Special Free Offer! saint-gaudens booklet 

With each order of $10 or more from Rare Coin Review No. 48 we 
will mail to you free of charge, but only if you request it, a copy of 
the booklet, The 1907 United Stales Cold Coinage, by John H. Dryfhout, 
curator of the Saint-Gaudens National Historical Site, Cornish, New 
Hampshire. This booklet, published by the Eastern National Park and 
Monument Association and normally sold to visitors to the Saint- 
Gaudens home, contains superb color illustrations of the famous 
MCMVII Extremely High Relief 1907 $20 as well as black and white 
illustrations of various patterns, experimental designs, and other items 
produced by Saint-Gaudens in connection with the 1907 coinage. 

Note: Your copy of the booklet will be mailed in an envelope 
separately from your coin or book order from this Review issue. 
Reminder: You must request this booklet in order to receive it. Simply 
mention "Free 1907 Booklet" on your order blank! 



paper money from the Charles Collection purchased intact 
by us in April. Early American pieces, half cents, large cents, 
Indian cents, Lincoln cents, three-cent pieces in nickel and 
silver, shield, Liberty, buffalo, and Jefferson nickels, half 
dimes, early dimes, quarters, and half dollars, Morgan and 
Peace silver dollars, gold coins of various denominations, and 
other pieces are carefully catalogued to be priced as excellent 
values for you. Don't overlook our spectacular offering of 
United States currency, an offering implemented by a recent 
substantial purchase. And, as we always do, we strongly sug¬ 
gest that you build a numismatic library. The books we offer 
may literally be worth their weight in gold so far as knowledge 
is concerned. "Buy the book before the coin," said old-time 
dealer Aaron Feldman many years ago. This advice has been 
echoed by many others. For a few hundred dollars you can 
build a numismatic library which is fully equivalent to a 
university course in numismatics and which probably pro¬ 
vides more experience than tens of thousands of dollars worth 
of buying mistakes. Anyway, check over our book selection. 
Not only will the volumes be valuable to you from the stand¬ 
point of knowledge, they will provide enjoyable reading as 
well. 

When you do business with Bowers and Merena Galleries 

you do business with experienced professional numismatists 
who have handled a great share of the important collections 
that have come on the market and have sold just about every 
rarity in the book, including the 1787 Brasher doubloons (yes, 
that's plural!), 1804 silver dollars, 1894-S dimes, 1838-0 half 
dollars and other landmark items, including the 1913 Liber¬ 
ty head nickel, the unique 1870-S $3 gold piece, the only 
1822 $5 piece in private hands, and so on. While such 
famous pieces are interesting to own and read about, the fact 
is that here at Bowers and Merena Galleries the backbone 
of our business is the "average collector," a client who may 
have ordered a $300 coin from us last November, a $100 
item from our most recent Review issue and who has a budget 
of perhaps, several hundred dollars to spend in this Rare Coin 
Review. You do not have to be a "big spender" to get our 
full attention. Rather, the keynote is an interest in 
numismatics. Want to chat about coins? Give Tom Becker, 
our senior staff numismatist, a call at (603) 569-5095 and ask 
him whatever questions you wish. There is no charge for "just 
shopping around." Likewise, Mary McIntosh, manager of our 
Order Department, is on hand to reserve pieces for you. 

"Your friends in the rare coin business" is the motto we 
have used for many years. Far from being a "merchandising 
firm" or "sales organization" Bowers and Merena Galleries 
is composed of dedicated numismatists who have your best 
interests in mind. They are not paid on a commission basis, 
so whether you spend nothing at all after a 5-minute 
telephone conversation with Tom Becker or spend $10,000 
isn't important. The important thing is that we help you with 
your needs, with the expectation that when you have a pur¬ 
chase requirement we will have a chance to fill it. Have a 
research question? Want to know more about a die variety? 
Why is a particular coin in this Review priced too low, or 
perhaps, the price is higher than you thought—whatever your 
question may be, we are eager to receive your letter or 
telephone call. 

What is the secret of your success? This question has been 
asked of us many times. This is a secret which really isn't 
a secret, nor is the answer complicated. We do our best to 
accurately grade and describe coins and to price them to be 
excellent values. Further, we endeavor to conduct business 
by the Golden Rule: to treat you as we ourselves would like 
to be treated. We sacrifice some profit this way, but we have 
the satisfaction that we can look back on 30 years of 
numismatic professionalism and realize that we know per¬ 
sonally and have provided coins to virtually every leading 
numismatist around. And, our clients keep coming back for 


more. We are especially pleased that our clientele includes 
many numismatists who were steady customers back in the 
1950's when we first began business. No better testimonial 
could be printed! 

Many of the items in this Rare Coin Review are one of a 
kind. If you are ordering for a type set, please put "same 
type" on your order blank, and if the first item requested is 
sold, we will endeavor to send the same design type and of 
equal or higher grade and value. Indeed, listing second 
choices of specific coins is also a good idea (even if you are 
not collecting by types), for in this way we have a better 
chance of filling your order. A "sold out" situation does not 
benefit us nor does it benefit you. Of course, we could 
minimize such by raising our prices sharply, but one of the 
primary objectives is to bring you the quality you want at 
the price you want to pay. Because of this, our offerings tend 
to be very popular! 

Collecting by design types has been a popular pursuit, one 
we began to feature about twenty-five years ago when the 
general rise in coin prices made it impossible to collect "one 
of everything." Prior to that it was economically feasible to 
have a complete sets of shield, Liberty, and buffalo nickels, 
Liberty standing quarters, Liberty walking half dollars, and 
so on in the finest preservation. Today it takes a champagne 
pocketbook to afford such pleasures, and even then, with 
the supply of coins dispersed so widely, completion is not 
assured. The attractive alternative is the type set. "How 
should I begin a serious collection?" is a question we are 
asked now and then. If you have no other preferences, we 
suggest forming a twentieth-century type set in Choice Un¬ 
circulated or MS-65 grade (with the Barber coins, the Liber¬ 
ty nickel, and the Liberty standing quarter in Extremely Fine 
to MS-60 grades unless your budget permits MS-65). In this 
way you taste the flavor of many different coin designs, 
acquainting you with a wide spectrum of numismatic history 
and art. A logical next step is to go back to the nineteenth- 
century building a type set with whatever condition re¬ 
quirements your budget allows. While MS-65 coins are 
beautiful to behold and own, in our opinion there are many 
excellent values in lesser grades as well. In the Morgan silver 
dollar series, for example, we have had enthusiastic response 
to MS-63 and MS-63/65 coins, the latter being just a cat's 
whisker away from full Choice Uncirculated but priced for 
a heck of a lot less! 

Check this issue carefully. We have endeavored to include 
something for everyone. You will find various denominations 
and types, rare dates and mint marks, interesting designs, 
grades from Good through Uncirculated and Proof, and just 
about everything else. Literally, this Rare Coin Review has 
something for every numismatic budget, something for every 
numismatic desire. 

See something of interest? Telephone our Order Depart¬ 
ment at (603)569-5095 weekdays 9 a.m. to noon or 1-5 p.m., 
or fill out your order blank, using the postpaid envelope and 
hurry to your mailbox! We know you will be pleased with 
the quality received. All of us here at Bowers and Merena 
Galleries very much appreciate your interest and look for¬ 
ward to receiving your order! 


Bowers and Merena Galleries 

Chairman of the Board .Q. David Bowers 

President . Raymond N. Merena 

Senior Numismatist . Thomas Becker 

Manager, Order Department. . .Mary McIntosh 
Managing Director, Auctions . . . Karl Hirtzinger 
Associate Director, Auctions .... Lisa De Lorme 
Manager, Research Dept . Dr. Richard Bagg 


-Page 3- 







Knowledge is profit. The more you know, the better 
you can enjoy numismatics, the more aware you will 
be of what you are buying, the more you will appreciate 
your collection, and the more profit you will make- 
profit in enjoyment, knowledge, and monetary rewards. 
All books are offered postpaid with a 30-day money- 
back guarantee of satisfaction. 

High Profits From Rare Coin Investment, by Q. David Bowers. 
The brand-new vastly expanded (304 pages!) 9th edition of the best 
selling book ever written on the subject of coin investment is an ab¬ 
solute must for your library. Q. David Bowers draws on 30 years ex¬ 
perience as one of America's leading rare coin dealers and shares 
his insider's insights with you. How to buy coins, how to sell them, 
building a portfolio of coins, gold, silver dollars, commemoratives, 
market cycles—these and countless other subjects are discussed in 
detail. (Stock No. BB-1) $14.95 


Adventures JP 

•Romance 

with ©•"” 

RARE COINS © 



Mr 

By Q. David Bowers 


Adventures with Rare Coins, by Q. David Bowers. A large hard¬ 
bound “fun" book telling about history, art, romance, and invest¬ 
ment. The Gold Rush, the Great Treasury release of Morgan silver 
dollars in 1962, the coin market over the years, and other subjects 
are discussed in an interesting manner, accompanied by many 
photographs. Winner of several book awards! (Stock No. BB-2) $14.95 

The History of U.S. Coinage, by Q. David Bowers. Illustrated by 
Garrett Collection coins, this immense hard-bound volume is virtually 
a university course in American numismatics and covers in depth 
all series from colonials through regular copper, nickel, silver, and 


KNOWLEDGE 

is 

PROFIT 


gold issues, to territorials and patterns. Published for The Johns 
Hopkins University. The only book only ever to win the two highest 
numismatic awards in the same year: the Robert Friedberg Award 
given by the Professional Numismatists Guild and the Book of the 
Year Award given by the Numismatic Literary Guild! Now in itsthird 
large printing. (Stock No. BB-3) $37.00 
U.S. Gold Coins: An Illustrated History, by Q. David Bowers. All 
about American gold coins — how they were minted, why certain 
issues are rare, how and why and by whom they have been collected 
over the years, stories of rarities, etc. Illustrated by pieces from the 
fabulous Louis Eliasberg Collection. Quality hardbound, with many 
color plates. (Stock No. BB-4) $35.00 
The Encyclopedia of Automatic Musical Instruments, byQ. David 
Bowers. Not about coins, but there is certainly plenty of informa¬ 
tion about coin-in-the-slot old-time nickelodeon pianos with art glass 
fronts, music boxes, calliopes, player pianos, and the like. 1008 pages 
in length. The standard reference in the field. (Stock No. BB-5) $38.00 
Common Sense Coin Investment, by Q. David Bowers. A com¬ 
pact softbound volume issued by the Whitman Division of Western 
Publishing Company, producers of the famous Guide Book of U.S. 
Coins. Outlines the factors which have spelled success in the field 
of coin investment in the past. At this inexpensive price you cannot 
afford to be without one! (Stock No. BB-6) $2.50 

Photograde, by James F. Ruddy. Match your coin to the photograph 
and, presto, it's graded! The best selling grading guide ever published. 
Hundreds of thousands in use. (Stock No. BR-1) $4.95 
U.S. Patterns, by Dr. J. Hewitt Judd and Abe Kosoff. New 7th edi¬ 
tion. Descriptions of different patterns from 1792 through the 
twentieth-century, including the 1856 flying eagle cent, the Gobrecht 
silver dollars, the 1879 and 1880 Stellas, and many other fabulous 
pieces. A quality hardbound book with many hundreds of 
photographs. The standard reference for this important series, and 
certainly one of the ten most essential books for the library of anyone 
seriously interested in American numismatics. With price guide. (Stock 
No. BJ-1) $19.95 

The Morgan and Peace Dollar Textbook, by Wayne Miller. A 
delightful book on silver dollars, and probably the most useful guide 
you will ever find on the subject! Each variety has its own descrip¬ 
tion with characteristics. Quality hard-bound with color illustrations. 
(Stock No. BM-1) $25.00 

The Work of Augustus Saint-Gaudens, by John H. Dryfhout. A 
superb hardbound volume covering the sculpture, medals, coinage, 
and other works of one of America's most prominent artists. His 
magnificent MCMVII high-relief double eagle is, of course, well- 
known to our readers but you will delight in seeing his many other 
achievements as well. (Stock No. BD-1) $60.00 

U.S. Numismatic Literature, Vol. I, 19th Century Auction 
Catalogs, by John W. Adams. A comprehensive survey of nineteenth- 
century rare coin dealers (with biographical sketches) and the auc¬ 
tions they conducted. Cogan, the Chapmans, Woodward, Mason, 
Scott, Frossard, and others are featured. A must item for the reader 
interested in numismatic history and literature. Limited, numbered 
edition of 500 copies. (Stock No. BA-1) $85.00 
Gold Coin Library, by David W. Akers. A complete set of six 
volumes covering gold $1, $21/2, $3, $5, $10, and $20. Each date and 
mintmark variety is illustrated and given a full page. Frequency of 
auction appearances in various grades over the years are cited 
together with authoritative commentary concerning striking, ap¬ 
pearance, rarity, etc. Another absolutely essential group of books for 
the serious numismatist. We offer the complete set at a substantial 
savings from the individual book prices. A set of six volumes. (Stock 
No. BA-2) $110.00 
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TERMS OF SALE 

1. An order blank has been provided for your 
convenience. Enclose your remittance or use 
Master Card or VISA (send all of the information 
in raised print on your card and be sure to sign 
your order). Please list alternate choices if possi¬ 
ble. These will only be used if your first choice 
has been sold earlier. If you are ordering for a type 
set, just put "same type" as your second choice. 
We will send a coin of the same design type and 
of equal or higher grade and value if your first 
choice has been sold. 

2. Please add $3 postage and handling for all 
orders. Orders will be sent insured, either through 
our private carrier or the U.S. Post Office. 

3. Any item can be reserved by telephone Mon¬ 
day through Friday 9 a.m. to noon and 1 to 5 p.m.. 
Call our Order Department at (603) 569-5095. 

4. GUARANTEE: Any item not satisfactory for 
any reason, including grading, may be returned 
within 30 days of receipt. Exception: All items are 
guaranteed authentic forever. Grading is a sub¬ 
jective description that represents the opinion of 
the cataloguer as to the state of preservation of 
a particular item. All such terms, including adjec¬ 
tival and numerical descriptions of coins, are the 
opinion of the cataloguer and are not an attribu¬ 
tion. No warranty, whether expressed or implied, 
is made with respect to such adjectival or 
numerical descriptions which can and do vary 
among experts. However, it has been our ex¬ 
perience (dating back 30 years to 1953) that our 
conservative grading and reasonable prices have 
pleased countless thousands of discriminating 
numismatists. In the process we have built what 
is probably the most successful rare coin dealer¬ 
ship in the world today. 

5. As the future is unknown, no guarantee, im¬ 
plicit or expressed, is made concerning the invest¬ 
ment performance of any coin or its price in the 
future. 

6. All transactions are deemed to take place in 
New Hampshire as the place of venue, under Car- 
roll County and New Hampshire state laws. 

7. All coins are kept in bank vaults. We main¬ 
tain no over-the-counter facilities. We do attend 
certain national and regional conventions and are 
pleased to meet our clients in person there. We 
are just as close as your telephone or mail box 
and invite your inquiries on any numismatic sub¬ 
ject of interest to you. 

8. This price list cancels all previous lists and 
quotations. While we have made an effort to avoid 
typographical errors, we cannot be responsible 
for any such errors which may occur. 


SUBSCRIBE NOW! 

Bowers and Merena Publications 
(One Full Year) 

Indicate which type of subscription you want IK, A, f, 
C, or O) and enclose your remittance—using your Order 
Blank for this purpose. 


R Rare Coin Review 

(available to U.S.addresses only).$15.00 

A Auction Catalogues, Prices Realized, and Rare 

Coin Review.$35.00 

F First Class-all publications (available to U.S. 

addresses only) .$65.00 

C Canada and Mexico-all publications 

Regular Mail.$50.00 

First Class.$100.00 

O Other foreign addresses-all publications 

Regular Mail.$100.00 

First Class.$130.00 



THOMAS BECKER 
Senior Numismatist 
Bowers and Merena Galleries 


The 

Bowers and Merena Galleries 
COMPARISON TEST 

The Bowers and Merena Galleries Comparison 
Test has never been successfully challenged. But, 
we invite you to try! After receiving an order from 
this issue of the Review we invite you to compare 
the coins received, item by item, with those 
available from any other source. You have to 
make an in-person comparison of the coins we 
deliver, for comparing them to pieces advertised 
by others (but not delivered to you or seen by you) 
without examining the quality is not meaningful. 
You have 30 full days to do this! If you do not 
agree that the value delivered by Bowers and 
Merena Galleries is the very best you can buy, just 
return the coins and we will give you an instant 
refund! Offhand you might think we are taking 
a big chance by making such a challenge. But, 
if history repeats itself, not one single coin will be 
returned as the result of an unfavorable 
comparison! 


EARLY AMERICAN COINS 

Our purchase of the Charles Collection in April 
brought to our stock a number of really beautiful 
colonial, state, and early American pieces. To this 
acquisition are added a number of other coins ob¬ 
tained since our last Review was written. The 
History of United States Coinage As Illustrated by 
the Garrett Collection, a book available from us 
for $37 postpaid, gives a general background con¬ 
cerning these issues. The standard reference is 
Sylvester S. Crosby's The Early Coins of America, 
published in 1895 and reprinted several times 
since then. 

In today's preoccupation with later United 
States Mint products, often early American coins 
are overlooked. They shouldn't be. They offer a 
good measure of romance, history, and 
numismatic interest to anyone who takes the time 
to study them. 



1652 Massachusetts Pine Tree sixpence. Rare 
denomination. VF-EF.1,525.00 



mary McIntosh 

Manager, Order Department 
Bowers and Merena Galleries 



1652 Massachusetts Pine Tree shilling. VF-EF. 
Small planchet variety. Noe-29. With small, 
well-formed letters in the legend, the N of IN 
being smaller than the others. The lowest 
branches of the pine tree are curved upward 
like a bow, a distinctive feature which instantly 
differentiates this variety. One of the most 
romantic of all early U.S. coins . . . 1650.00 



Maryland. Lord Baltimore shilling. About Good. 
Plugged. But, before you skip over the descrip¬ 
tion, consider that the piece, on the obverse, 
is very close to Good, with the lettering 
especially sharp toward the right; the reverse 
ranges from Good to Fine. For the condition, 
the coin is quite pleasing and seems, at least 

to us, to be a great buy at.895.00 

1760 Voce Populi halfpenny. Sharp Extremely 
Fine. Well struck. Pleasing light brown 
planchet.255.00 



1766 Pitt halfpenny. A simply gorgeous EF-AU 
specimen, especially sharply struck and with 
glossy light brown surfaces. Certainly one of 
the nicest to come on the market in recent 
years.1,895.00 
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1785 Nova Constellatio copper. Large US. Pointed 
rays. Nice to Very Fine.250.00 


Spectacular 1787 Immunis Columbia 



1787 Immunis Columbia copper cent. Obverse 
with seated goddess holding the scales of 
justice. IMMUNIS COLUMBIA surrounding. 
(The legend is a reference to Columbia, that 
is, America, being immune to the problems 
of the rest of the world.) Reverse with heraldic 
eagle. E PLURIBUS UNUM above. Dies be¬ 
lieved to be by James Atlee. 

Choice Uncirculated. Extremely boldly 
struck with needle-sharp detail in each and 
every portion of the coin! Glossy, brown, 
prooflike surfaces with tinges of original mint 
red. Far and away the finest specimen we have 
ever seen of this issue. The Garrett Collection 
coin sold by us as Lot 605 in November of 
1979, a piece which was overstruck on a 1786 
New Jersey copper, was described as Uncir¬ 
culated MS-60. It brought $21,000. The price 
we are asking for the present coin, in an even 
finer state of preservation, is in our estimation 
one of the best buys in this issue of the Rare 
Coin Review . 9,750.00 



1787 Nova Eborac (New York). Variety with figure 
facing left on the reverse. EF, very well struck, 
a few minor marks. A far, above average ex¬ 
ample of this issue. Satisfaction guaranteed of 
course.685.00 



1786 Vermont. Ryder-10. Mailed bust facing left. 
VF-EF with light granularity as always seen. 
Very sharp for the variety, and possessing 
slightly more detail, especially at the center 
of the obverse, than the Guide Book plate coin 
(see page 46 of that reference). A few plan-, 
chet flaws are also normal. A marvelous find’ 
for the Vermont specialist. This issue features 
the portrait of King George II as copied from 
a contemporary British halfpenny. Earlier Ver¬ 
mont pieces featured the unique sun-over¬ 
mountains design, but such pieces were not 
readily accepted by the public, so in an effort 
to encourage circulation the motif was 
changed to conform more closely to British 
coppers which were plentiful in the channels 
of commerce .985.00 


1787 Vermont. The famous Britannia variety. 
Ryder-13. An interesting error made at 
Machin's Mills by combining the obverse of 
a Vermont die with the indistinct reverse of 
a counterfeit British halfpenny die. Very Fine 
(grading by the obverse only).235.00 



1787 Connecticut. Draped bust facing left. Miller 
33.28-Z.16. Snipe Nose variety. Obverse struck 
from shattered die. Select Uncirculated. Rich 
glossy brown surfaces. Extraordinary condition 
for any Connecticut copper.1,495.00 



1787 Connecticut. Miller 43.1-Y. "CONNFC" 
misspelling. Beautiful AU .795.00 



1786 New Jersey. Medium shield. Maris 14-J. Ex¬ 
tremely Fine, without defects.495.00 

1787 New Jersey. Large planchet, plain field. Maris 

62-q. Extremely Fine. Some lightness at the 
centers as is characteristic and as struck. Rich 
glossy brown planchet.349.00 



1788 Massachusetts half cent. Ryder 1-B. Choice 
Uncirculated. Sharply struck. Glossy, lustrous 
brown surfaces. Some minute planchet 
granularity at center as made. A piece which 
will equally appeal to the Massachusetts 
specialist as well as the general type collec¬ 
tor. A simply marvelous coin! The Garrett coin, 
slightly finer, realized $4,500. This one should 
be a superb buy at.2,450.00 


WIN A FREE COIN! 

Enter our contest for a free 1936 Bridgeport 
commemorative half dollar. No purchase is 
necessary! Full details can be found on page 51 
of this issue. 



1788 Massachusetts cent. Period variety. Sharp 
and glossy brown About Uncirculated (varie¬ 
ty Ryder 10-L). The EF Garrett coin fetched 
$1,000 four years ago. This AU coin should 
be an excellent value at.1,295.00 



(1792) Kentucky token. Edge lettered PAYABLE 
IN LANCASTER LONDON OR BRISTOL. 
Several times scarcer than the plain edge varie¬ 
ty. We offer two specimens, both of which are 
worthy of gracing the finest cabinet: Choice 
Uncirculated with glossy brown surfaces 
$1,195; Choice Uncirculated, prooflike. 
Attractive.1,295.00 


1794 Franklin Press token. Sharp and beautiful. 
EF-AU .43.5.00 



1795 Talbot, Allum, & Lee cent. Choice Uncir¬ 
culated, lustrous brown with tinges of original 
mint fed. Sharply struck and very beautiful. 
This advertising store card was distributed in 
the eastern U.S. in large quantities, in fact in 
such proliferation that thousands of them were 
obtained by the Philadelphia Mint for use as 
a copper supply to strike 1795 half cents (plan- 
chets were cut from them).1,295.00 


Silver Myddelton Token 



1796 Myddelton token, silver. Choice Proof with 
attractive toning. 

Of all of the late eighteenth-century pieces 
associated with America, this ranks in the very 
front row so far as workmanship and quality 
are concerned. In his work The Early Coins of 
America Sylvester S. Crosby paid this piece the 
ultimate compliment: "in beauty of design and 
execution, the tokens are unsurpassed by any 
piece issued for American circulation." This 


-Page 6- 
















same sentiment is echoed by A Guide Book 
of U.S. Coins (see page 50). 

Struck by the Soho Mint, examples were 
prepared in copper and silver and were in¬ 
tended for distribution by Philip Parry Price 
Myddleton, an entrepreneur who owned a 
large tract of land in Kentucky and who adver¬ 
tised extensively in England for settlers to 
emigrate to that location. Problems arose with 
the authorities, and the venture was never 
completed. 

The token shows on the obverse a British 
family being welcomed to America by the god¬ 
dess Liberty, with the legend BRITISH SETTLE¬ 
MENT KENTUCKY surrounding. The reverse 
shows the seated figure of Brittannia, 
emblematic of England with her head 
downcast in sorrow from having lost some of 
her citizens to Kentucky. The inscription 
PAYABLE BY P.P.P. MYDDLETON surrounds. 

The writer has contemplated writing a book 
containing fifty or one hundred favorite 
numismatic items—selected pieces from the 
fields of coins, tokens, medals, and paper 
money relating to the American scene. Cer¬ 
tainly the Myddleton token, with its unfulfilled 
promise of life in America and, especially, with 
its magnificent design would be included. In¬ 
cidentally, the work is that of engraver Con¬ 
rad Kuchler, who designed the famous 

Washington Seasons medals.6,995.00 

1787 Fugio cent. Club rays with rounded ends. 
Scarce major variety. Very Fine .... 565.00 



1787 Fugio. Pointed rays. STATES UNITED at sides 
of circle. VF $295.00; Choice Uncirculated 
(Variety Newman 13-X). Glossy brown sur¬ 
faces. Some lightness of striking at the border 
as usual, but lacking the usual heavy planchet 
flaws. Presumably from the Bank of New York 
hoard dispersed many years ago . .1,495.00 



1820 Northwest Company token. Brass. Holed 
at top, as always seen. These tokens were 
issued for trading purposes to Oregon and 
Washington Indians, particularly the Umpqua 
tribe. The hole was for suspension on a cord 
to facilitate storage and handling. As these 
pieces were meant to be used, and were, there 
is no such thing, so far as we know, as an Un¬ 
circulated example or even one remotely close 
to it. Rather, the typical piece is heavily etched 
and shows extensive signs of use. Most known 
specimens were taken from Indian burial sites, 
(refer to page 51 of A Guide Book of United 
States Coins for additional information.) We of¬ 
fer two attractive coins: Very Good $795.00; 
Fine .995.00 



RAYMOND N. MERENA 
President 

Bowers and Merena Galleries 


Washington Pieces 

The field of tokens and medals honoring 
Washington has captured the fancy of many. W.S. 
Baker's Medallic Portraits of Washington, publish¬ 
ed in 1885 (reprinted in recent times by Krause 
Publications) serves as the standard reference in 
the field. We offer several exceptional pieces— 
not necessarily expensive, but certainly worthy 
of the exceptional term. 

1783 Large military bust. Plain edge. Very Fine, 

attractive.115.00 

1793 UNITY STATES. Extremely Fine. Struck on 
a striated planchet as always seen. This is one 
of the more interesting Washington pieces. 
The reverse was copied from a United States 
large cent of about the year 1803, with the 
legend changed to UNITY STATES to avoid the 
counterfeiting laws.225.00 



1791 Small eagle cent. Prooflike Uncirculated. 

Glossy brown surfaces. Extremely sharply 
struck. Far superior to the Garrett collection 
coin (Extremely Fine-AU at $700.00). Probably 
two to three times rarer than the large eagle 
variety, although catalogue values do not 
reflect this. A splendid specimen for the 
connoisseur.1,350.00 



1791 Large eagle cent. A sharply struck Choice 
Uncirculated example with glossy brown sur¬ 
faces and ample tinges of original mint red. 


Virtually a twin to Garrett No. 1704 sold by 
us for $2,000 on March 25, 1981. 

It is believed by some that this and related 
issues were struck in an effort to secure a 
coinage contract with the United States 
government. Don Taxay has written: 

"Although an act was passed on March 3, 
1791 to establish a federal mint, it failed to pro¬ 
vide any specific directions, with the result that 
adjudication for a contract copper coin was 
resumed. That year and the following, the Bir¬ 
mingham coiner Obediah Westwood struck 
three varieties of patterns for John G. Han¬ 
cock. These show a Washington head on one 
side and an eagle on the other, the device then 
intended for the coinage. Specimens were 
presented to President Washington and other 
United States officials, but due to the deter¬ 
mination of Congress to have its own cojnage, 
the scheme fell through..." 

This coin will be a centerpiece in the col¬ 
lection of the next owner.1,895.00 

1793 Ship halfpenny. Lettered edge. Extremely 
Fine. Some light striking as always seen at the 
highest part of the head on the obverse and 
at the lower center of the reverse, a situation 
caused by striking (recesses in the die called 
for large amounts of metal movement opposite 
each other on the coin, and there simply was 
not enough metal to fill the need). Attractive 

glossy surfaces.395.00 

1795 Grate cent. Large buttons variety. Diagonal 
edge reeding. Prooflike Uncirculated. Glossy 
brown surfaces, attractive.695.00 



SUCCESS medal or token. Small size. Brass. 
Diagonally reeded edge. With well-wishing 
legend: SUCCESS TO THE UNITED STATES 
which, must be remembered, was just in its 
infancy at the time. Beautiful AU with ample 
bright original mint color. Scarcer than the 
large diameter variety.995.00 



SUCCESS token or medal. Large size. Plain edge. 
Extremely Fine, silvered (done at the time of 
issue). Quite sharp $795.00; Another, EF-AU, 
not silvered. With traces of original mint lustre 
in the protected areas.895.00 


HALF CENTS 

1803 Cohen-4. Choice VF-30 .95.00 

1804 Crosslet 4, stems to wreath. Choice VF-30 

$95.00; Choice EF-45.265.00 

1804 Plain 4, stemless wreath. VF-20 $79.00; 
Choice EF-45.195.00 

1804 Spiked Chin variety. Choice EF-45, a par¬ 
ticularly sharp specimen.375.00 

1806 Large 6. Stems to wreath. Choice VF-30 
$115.00; Uncirculated, MS-60. Ample 
evidence of original mint color. A really 
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She spelled it with an "s" — or, rather, her 
parents did when they named her. Elisabeth grew 
up in Owego, a bustling nineteenth-century com¬ 
munity located on the north bank of the Sus¬ 
quehanna River in Upstate New York, not far from 
the Pennsylvania border. Like so many other 
towns in the district, Owego was derived from an 
Indian name, not much different from the villages 
of Otsego, Otego, and Oswego, also located in 
New York state. 

Today, Owego is a sleepy river town. An IBM 
factory on the outskirts, on the road toward 
Binghamton, lends an air of prosperity, but by and 
large it seems to the visitor that the main street, 
paralleling the river, with its Victorian homes and 
storefronts, must have been busier a century ago 
than now. Those were the days when John D. 
Rockefeller attended the local academy, when the 
statue of a fireman rescuing a child was erected 
in the town square, and when East Lynne and Un¬ 
cle Tom's Cabin drew capacity crowds at the 
opera house. The John Rogers groups of plaster 
statuary which decorated many Owego parlors, 
along with foot-pumped reed organs looking for 
all the world like miniature castles dripping with 
carvings, were a century away from the antique 
shops which would eventually claim them. 

Elisabeth's husband-to-be served with a New 
York company of volunteers in the Civil War. 
Wounded in Virginia, he was one of the lucky 
ones who returned. Back in Owego, he worked 
as a grocer. Sometime around 1870, he met and 
married Elisabeth. By this time he had gained quite 
a bit of "book learning," mainly self-taught from 
reading newspapers and journals. Banking 
became a new interest, then a new profession, 
and within a year or two he and Elisabeth moved 
into a quaint "cottage"—actually a decent-sized 
house by today's standards—close by the river. 
The only problem might be flooding during the 
spring rains, but, as luck would have it, this never 
happened while they lived there. 

In 1875, a daughter, Elizabeth—with a "z"— 
was born to the couple. Her proud father, who 
had become interested in saving old coins, sought 
a few current ones of her birth date. His collec¬ 
tion was modest, for he had saved specimens 
which had come across the counter at the bank. 
Old half dollars of the 1820's in particular came 
through the door with regularity. Old copper cents 
were another interest, and he had most of them, 
including a well-worn 1793. 

For young Elizabeth he had to find something 
special. And that something special had to be 
gold. Through his bank he ordered from the 
Philadelphia Mint five 1875 gold dollars, remit¬ 
ting $6.00 in a bank draft to cover the anticipated 
postage and handling. Soon a parcel arrived, and 
there in a neat little row—all glittering—were five 
Proof 1875 gold dollars. One was for Elizabeth 
herself, and when she grew old enough to under¬ 
stand, she would be told that the other four were 
for any children she might later have. 

Elizabeth grew. A pretty little girl turned into a 
strikingly beautiful young lady who, at the age of 
20, gave her hand to an instructor at Cornell Col¬ 
lege, located in Ithaca, just a few hours away. She 
moved to the college town, taking with her some 
furniture—a gift from her parents who, by this time 
could be called well-to-do—and numerous fami¬ 
ly mementoes, some photographic portraits, 
several paintings, and a brass-hinged rosewood 
box containing, among other treasures, five gold 
dollars, each bearing the date 1875. 


Having no children of their own, the couple 
traveled widely. Albany and New York City, en¬ 
joyable train rides away, became familiar to them. 
In 1913, they sailed to Europe. On board, a 
popular subject of conversation was the fate of 
the Titanic, which, not long before, had not quite 
made its destination along the same route. 

In England, France, Germany, Switzerland, Italy, 
and other stops they enjoyed what in those days 
was known as the "grand tour"—railway journeys 
punctuated by stops for several days each at 
palatial hotels. Friends at home were remembered 
by letters. Each one was signed "Zee," the 
nickname, derived from the "z" in her name, by 
which she had been known ever since she was 
a little girl. To preserve recollections of Europe, 
she added to an ever-growing pile of hand-colored 
postcards to be pasted in a scrapbook upon her 
return. Baden-Baden, Interlaken, Monte Carlo, 
San Remo, Geneva, Rome, and dozens of other 
places were thus suitably remembered. 

The years went on; 1913 faded to 1923, then 
to 1933, then to several decades later. 

Around 1963, a young coin dealer visited 
Owego to buy some old books. The conversation 
turned to coins, and the visitor was shown a 
modest collection of gold pieces which, at the 
time, the youthful professional numismatist pur¬ 
chased for less than twice face value for $10 and 
$20 coins, exactly twice face for half eagles, and 
more for quarter eagles, the going wholesale rate. 
Alas, there were none of the coveted $1 or $3 
denominations. 

Pleased with his sale of the gold coins, the 
dealer in books and antiques asked the young 
numismatist if he would like to buy five Proof 1875 
gold dollars. 


The answer was an immediate "yes," and the 
story of Elizabeth was told. The Owego dealer 
knew her quite well, he said. She was a very old 
lady, a widow living in a rest home. From time 
to time she sold him antiques, not because she 
needed the money but because she wanted to see 
them go to new owners who would appreciate 
them. Someday, she affirmed, she would sell the 
gold dollars, too. 

The young coin dealer kept in touch with the 
Owego bookseller, looking forward to seeing 
someday and, hopefully, buying the gold dollars 
which, year by year, kept going up in value. Now, 
each 1875 gold dollar was a rarity in its own right. 

The coin dealer moved away—to a distant state. 
No longer did he visit Owego regularly. Then one 
day he learned that the bookseller had died. Were 
there any coins in his estate? The heirs replied in 
the negative. Did anyone know of an old lady 
named Elizabeth—she must have died in the 
1960's? Again, nothing. 

So the story ends. Or has it? 





beautiful specimen of the Draped Bust style. 

Ideal for the type set collector.995.00 

1809/6 So-called "overdate." Actually 1809 over 
inverted 9. Choice Extremely Fine-45 65.00 
1809 About Uncirculated-50. Glossy, lustrous 

planchet.135.00 

1825 Uncirculated, MS-60. Glossy light brown sur¬ 
faces. Scarce and undervalued.395.00 

1828 Thirteen obverse stars. AU-50 $135.00; 
MS-60/63, a beauty.375.00 



1829 Select Uncirculated, MS-63. A sharply struck 
specimen exhibiting lustrous brown surfaces 
and some original mint color red. A con¬ 
noisseur will appreciate this piece . .795.00 


Among early American copper coins there are 
many excellent values, especially in comparison 
to pieces elsewhere in the United States series. The 
preceding coin, priced at $795 (and this is just one 
of many examples we could cite), is sufficiently rare 
that probably no more than a half dozen com¬ 
parable specimens will cross the auction block in 
all of 1983. 


1832 About Uncirculated-50 $150.00; Choice 

AU-55 .165.00 

1833 Choice AU-55. Sharply struck with lustrous 

brown surfaces.195.00 

1834 Take your pick of one of these for your type 

set: AU-50 $150.00; Choice About 
Uncirculated-55 $165.00; Uncirculated, MS-60 
$475.00; MS-60/63 .375.00 

1835 AU-50 . 150.00 

1851 Braided Hair style as used from 1843 to 1857. 

EF-40 $75.00; Uncirculated, MS-60 $345.00; 
MS-63/MS-65. With nearly full original fiery 
brilliance! Pristine quality such as this is 
becoming an increasingly rare commodity in 
today's marketplace.1,250.00 

1853 Uncirculated, MS-60. Lustrous brown sur¬ 

faces. Apparently no fully-brilliant (speaking 
of original brilliance) pieces exist of this date, 
for some unknown reason. An attractive 
specimen.295.00 

1854 Choice AU-55.225.00 

1855 Uncirculated, MS-60. A sharply struck little 

beauty! .365.00 



1856 Choice Uncirculated, MS-65. Glossy brown 
surfaces. Unusually perfect planchet and 
fields. Sharp, crisp detail, almost as if it had 
been struck as a presentation piece or 
specimen. Here is an item that will delight the 
connoisseur.1,400.00 


LARGE CENTS 
1793 Chain AMERI 



1793 Chain AMERI. cent. Sheldon-1. If a poll 
were to be taken of numismatists' nominations 
for the most historically significant United 
States coins, certainly the 1793 Chain AMERI. 
would rank near the top of the list. This piece, 
the first American cent struck for general cir¬ 
culation at the Philadelphia Mint, embodies 
the head of Miss Liberty on the obverse, "in 
a fright" as one contemporary 'newspaper 
comment read. The reverse bears the ab¬ 
breviated inscription AMERI. The engraver 
perhaps felt that to spell AMERICA in full 
would leave an improperly spaced legend, as 
indeed it would have. At the center of the 
reverse is the well-known chain motif from 
which the piece derives its name. Dr. Sheldon 
notes that the issue is "one of the most priz¬ 
ed American coins." 

The piece we offer here, grading Very 
Fine-20, has a particularly smooth and pleas¬ 
ing planchet. A glass reveals a few scattered 
marks, as usual, but there are no serious pro¬ 
blems or defects—unlike the situation with 
probably nine out often other examples of this 
issue. The piece catalogues $8,000 in the cur¬ 
rent Guide BookofU.S. Coins. And, consider¬ 
ing the fact that usually seen Very Fine coin 
has problems (which this one does not) it 
seems that a price in the $10,000 range might 
be merited. However, we purchased this piece 
reasonably and pass it along at what we con¬ 
sider to be an excellent value .... 7,500.00 



1804 S^266. Variety with diebreaks on obverse and 
reverse rim. Very Fine-20. Pleasing dark brown 
surfaces. A small mark in the hair on the 
obverse is scarcely noticeable. A very desirable 
specimen of the most highly prized issue 
among nineteenth-century American large 
cents.1,250.00 



1817 Thirteen stars. MS-63/65, very close to 
Choice Brilliant Uncirculated. Nearly full 
original mint color, fading to light brown. Bold¬ 
ly struck with excellent definition. A beautiful 
example for the type set collector who wants 
a "special" piece.1,100.00 



1820 Choice Uncirculated, MS-65. Rich, glossy 
surfaces. Needle-sharp striking. An exceptional 
example which probably traces its ancestry to 
the famous Randall hoard ....... 1,900.00 



1833 Choice Uncirculated, MS-65. Rich, lustrous 
brown surfaces. Another really exceptional 

large cent.1,395.00 

1838 Choice Uncirculated, MS-65. Lustrous glossy 
brown surfaces. Some tinges of mint red. Ex¬ 
ceptionally well struck. A truly beautiful coin. 
An American numismatic classic . .1,295.00 
1841 Uncirculated, MS-60. A magnifying glass 
reveals a few light lines. Attractive glossy 
surfaces.349.00 


REMEMBER that each and every purchase you 
make from this issue of the "Rare Coin Review" 
is subject to your satisfaction, per our regular 
guarantee. While we endeavor to describe pieces 
accurately, still the final judge is you, the buyer. 
After you receive your coin, if you are not com¬ 
pletely delighted with it in every way, we invite 
you to send it back for a refund. Don't be shy! Look 
at each coin critically, evaluate it carefully, and be 
sure that you are happy with every facet of it. In 
that way when our next issue of the "Rare Coin 
Review” is published, you will again order with 
enthusiasm! 


1852 Choice EF-45.65.00 

1853 Choice EF-45.65.00 



1854 Choice EF-45 $65.00; AU-50 $135.00; 
Choice Brilliant Uncirculated, MS-65. Original 
mint red fading to light brown. A pristine piece 
which has never been dipped, processed, or 
"fussed with." Quality such as this is becom¬ 
ing exceedingly difficult to acquire. A prize for 


the connoisseur!.2,200.00 

1855 Upright 5's. Choice EF-45 .68.00 


1855 Knob on Ear variety. Slanting 5's. MS-63/65. 
Glossy, rich, lustrous brown surfaces. Quite 
elusive in such superior condition 1,095.00 
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Going! Going! Almost Gone! 


1794 U.S. Large Cents 
from the 

ADAMS COLLECTION 


Last summer we catalogued the celebrated John 
W. Adams Collection of 1794 U.S. Large Cents 
and issued a special publication describing it. 
Seventy-five examples from this year were each 
illustrated and presented for sale. Subsequently, 
in our Rare Coin Review No. 46, December 1982, 
we noted that fewer than 20 remained unsold. 
Now we present what may be the final chance 
to acquire a beautiful 1794 large cents from the 
Adams Collection. Fewer than 10 pjeces now 
remain! 

Each piece has an interesting pedigree. Indeed, 
John Adams collected collectors. Using 1794 as 
a unifying theme, he was able to assemble 
specimens formerly owned by virtually every large 
cent collector of consequence since the hobby 
began. Included were coins formerly in the 
cabinets of S.H. Chapman, Dr. Edward Maris, Ed. 
Frossard, W.W. Flays, Lorin G. Parmelee, Dr. 
Henry Beckwith, Captain John Haseltine, T. Har¬ 
rison Garrett, R.E. Naftzger, Jr., Dr. William H. 
Sheldon, Mrs. Dorothy I. Paschal, and others. 



Life in America circa 1794 


Concerning his love for pedigrees, John Adams 
stated: 

"The charisma of the cents of 1794 is based on 
many factors—the nobility of the basic design, the 
distinctive features of the different dies, and the 
aesthetic properties of the copper itself, to name 
just a few. However, as time passes and the edifice 
of tradition builds up, a still more compelling 
dimension of the hobby has arisen. Cherished as 
they were by their various owners, the coins have 
woven a fabric of caring people each of whom 
has seen in these humble tokens of commerce a 
symbol of something vastly more important. It is 


difficult to articulate the meaning of the symbol; 
indeed its significance may have been quite dif¬ 
ferent for each who has shared it. However, the 
kinship of spirit is a common thread whichh is 
understood by all who participate. To own a coin 
owned by Maris or Hays, Clapp or Sheldon, Hines 
or Newcomb is to own a piece of history. The 
owner is at once a recipient of the past and a 
trustee of the treasures of the future." 

The collecting of 1794 cents has appealed to 
many, and it is pleasing to the writer to note that 
of the Adams coins already sold, many have gone 
into the cabinets of specialists, including Denis 
Loring, who won the coveted "Best of Show 
Award" for his 1794 cents at last summer's ANA 
convention. Certain other buyers were not 
necessarily specialists but were numismatists who 
desired to have a piece of history, a pedigreed 
cent of rarity and importance. Dr. Sheldon, who 
studied large cents of the years 1793 through 
1814, wrote of the 1794: 

"A collection of 1794 cents reflects much of the 
story of one of the most pioneering and roman¬ 
tic struggles in American history. At the little Mint 
building on 7th Street in Philadelphia, during the 
middle of the last decade of the 18th century, 
history seems to have almost held her breath for 
a time, and we find the marks of her desperately 
clenched teeth engraved deeply on the soft cop¬ 
per pennies of those years..." 

The following cents are available from the 
Adams Collection as we go to press: 


1794 Cent S-17a 



Stock No. 3.1794 Cent. S-17a. This example from 
the Adams Collection traces its pedigree to the 
famous Edouard Frossard Collection which 
was purchased intact by T. Harrison Garrett 
in 1884. As chronicled in the book The History 
of United States Coinage As Illustrated by The 
Carrett Collection, this and other coins were 
retained by the Garrett family following the un¬ 
timely death of T. Harrison in a boating acci¬ 
dent on Chesapeake Bay in 1888. Under the 
aegis of Robert Garrett, a son, the collection 
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was displayed at Princeton from 1904 until 
around 1919, when another son, John Work 
Garrett, took possession. Following John Work 
Garrett's death in 1942 the coins were given 
to The Johns Hopkins University. This par¬ 
ticular coin was sold at auction by Stack's in 
1976. 

The present example is graded VG-10, with 
the qualification of numerous mint-caused 
defects, including obverse planchet striation 
and porosity as well as a significant planchet 
defect in the lower left quadrant of the reverse. 
An R-5+ coin and desirable as such. Plated 
in Frossard's text. 

John Adams' noted of this piece: "Metal for 
the Hays' 2-4's came from the bottom of the 
barrel. By accident, the coins won through, 
providing us with a combination of color and 
character that is truly distinctive—witness the 
enclosed." The fields are a dark grayish 
brown, with the designs and other parts in 
relief being light brown.$350.00 

1794 Cent S-18b 
Choice Uncirculated MS-65 
Finest Known 



Stock No. 5 1794 Cent. S-18b. Not only is this 
piece the finest known of its variety and one 
of the most remarkable early cents ever to 
come on the market, but it also has the 
noteworthy distinction of being the finest 
known of the Wright design (which included 
all Heads of 1793, including even the Liberty 
Cap designs dated 1793-S-12, 13, 14, 15and 
16). 

This, the Double Chin variety, is virtually 
identical with obverse 12 of 1793 but with a 
noticeable double chin. The relief of the head 
and the hair details are outstanding. 

A splendid Choice Uncirculated, MS-65 
coin, standing in front of the Condition Cen¬ 
sus of 65-60-55-55-55-55. The MS-60 example 
was sold by Stack's in the 1976 American 
Numismatic Association Sale where it realized 



$14,000. The American Numismatic Society 
and the Smithsonian Institution both have 
AU-55 examples. This is one of John Adams' 
favorite coins. His research indicates that the 
S-18b was the first 1794 cent struck. Writing 
in Penny-Wise in 1974 he argued that "unfor¬ 
tunately, neither the Hays-Chapman nor 
Sheldon-Hines-Clapp-Wurtzbach sequence 
square with the facts" regarding the emission 
sequence of the Heads of 1793 (S-17 through 
S-20). 

He goes on to say that "the unvarnished 
truth is that the first variety of 1794 was the 
S-18.” 

Walter Breen asserts that there are many 
near Mint State examples of S-18 so as to in¬ 
dicate that they were first-strike presentation 
pieces. Further, S-18 is seen with the uninjured 
reverse more often than S-17. Thus, in John 
Adams' opinion "the evidence for S-18 being 
the first variety of 1794 is conclusive." 

An R-4 item. One of five of a possible eight 
Parmelee coins originally in the Adams 
Collection. 

If one excludes the St. Oswald hoard as an 
historical accident, this coin has the oldest pro¬ 
venance of any large cent known to the 
writer—older even than the famed Abbey cent 
of 1799. From the McCoy Collection (1864), 
Levick Collection (1865), and A.S. Jenks Col¬ 
lection (1877), followed by inclusion in the 
Merritt Collection (1879—from whose collec¬ 
tion Frossard first described the variety). Subse¬ 
quently part of the Lorin G. Parmelee Collec¬ 
tion offered at auction in 1890. From Parmelee, 
whose collection was described as the finest 
ever assembled at the time, it went to the Mills 
Collection and then to the Garrett Collection, 
then to The Johns Hopkins University. 

The piece is a truly marvelous 1794 cent. 
The surfaces are light frosty brown. The 
features are sharply struck; some suggestion 
of prooflike surface is evident (especially on 
the obverse), and overall the piece is truly 
breathtaking.$55,000.00 


1794 Cent S-19b 
Tied for Fourth Finest Known 



Stock No. 6. 1794 Cent. S-19b. The Double Chin 
obverse. Combined with what Maris called the 
Ugly Tooth reverse, with large denticles with 
sharp points. Dr. Sheldon notes that "there are 
eight berries on the left branch, the two up¬ 
per ones very small and close to the stem, and 
eight to the right. The berry under the left foot 
of M has a second berry, just outside it, 'weak 
and feebly defined.' Frossard includes this in 
his count of eight, but Chapman omits it and 
sees only seven on that branch..." 

There are no known Mint State examples of 
this particular variety of the Head of 1793. 
With a Condition Census of 45-40-40-35-35-25, 
and with the present coin grading Choice 
VF-35, this example becomes tied with the 
fourth finest known. One of the EF-40 coins 


is permanently impounded in the collection 
of the American Numismatic Society, so the 
present example is tied for the third finest in 
collectors’ hands. 

R-4 (76-115 are known). 

John Adams acquired the coin directly from 
The Johns Hopkins University in 1973. Ac¬ 
quired by T. Harrison Garrett from the 
Edouard Frossard Collection where it was 
overdescribed as "brilliant steel color, Uncir¬ 
culated, with a few minute nicks." Frossard 
purchased the coin at the Rogers Sale in 1881. 

Chapman used to say that "whoever owns 
a nice Hays-2 [S-19b] has the foundation for 
a good collection." 

The present cent has a glossy dark brown 
surface free of defects. As is characteristics, the 
reverse is sharper than the obverse (due to the 
high protective reverse rim).$7,500.00 


1794 Cent S-40 
Finest Known Example 



Stock No. 30. 1794 Cent. S-40. Marred Field varie¬ 
ty. With "sprung" reverse dies as is 
characteristic. 

Select Uncirculated, MS-63. Far and away 
the finest example of this variety, and the on¬ 
ly Mint State coin known. The revised Condi¬ 
tion Census is as follows: 63-55-50-45-35-35. 
As a Rarity 6 coin in Mint State, the piece is 
further distinguished. John Adams has been 
unable to locate any other R-6 item in com¬ 
parable condition. Only 25 to 30 specimens 
are known of S-40 in all grades. 

From the famous Frossard Collection sale 
held in 1884. Described there as "sharp, 
perfectly Uncirculated, the reverse especial¬ 
ly with Brilliant Proof surface." It was acquired 
by T. Harrison Garrett, from whence it went 
to his sons, then to The Johns Hopkins Univer¬ 
sity. John Adams purchased it from Johns 
Hopkins in 1973. Plated in the Chapman text. 

A superb specimen with medium brown sur¬ 
faces, prooflike on the reverse. Tinges of 
original mint red can be seen among the 
obverse letters. One of the foremost prizes in 
the Adams Collection.$22,500.00 

1794 Cent S-57 


Tied for Third Finest Known 



Stock No. 53. 1794 Cent. S-57. Dr. Maris 
designated this as the Pyramidal Head variety 
as the outline of the hair ends to the left sug¬ 
gests the profile of a pyramid. 

Grading MS-60, this coin is tied for third 
finest known in the Condition Census of 
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70-65-60-60-60-55. A mint-caused planchet 
clip is to the lower right, 

Plated in the Elder-Gilbert revision of Hays. 
From the Thurston (1888), Gilbert, Newcomb, 
Gaskill, and Paschal collections. Dr. Sheldon 
considered this to be the sharpest specimen 
known of the variety.$5,500.00 


1794 Cent S-67 
Tied for Third Finest Known 



Stock No. 68. 1794 Cent. S-67. First of the "Heads 
of 1795." This example of S-67 grades Uncir¬ 
culated, MS-60, and is one of several Mint 
State pieces known as per the Condition Cen¬ 
sus: 70-65-60-60-50-50. The surfaces are an at¬ 
tractive glossy medium brown. 

The pedigree includes Bushnell, Brown, 
Parmelee, Gilbert, Ellsworth, Newcomb, 
Sheldon, and Paschal. Plated by Chapman. For 
years this was considered to be the finest ex¬ 
ample of this variety.$7,500.00 


1794 Cent S-68 
Tied for Fourth Finest Known 



Stock No. 70. 1794 Cent S-68. With prominent 
diebreak bisecting the obverse, characteristic 
of all known specimens of this issue. This varie¬ 
ty was first published by Frossard in the 
description of Lot 548 in his sale held August 
3, 1882. 

Choice Very Fine-35. Small depression on 
cheek. Very difficult to find in higher grades 
as the Condition Census shows: 
60-50-40-35-35-30. Only 31 to 45 specimens 
are known totally in all grades. 

This is a much-celebrated "penny" for it was 
plated in Hays, the Elder-Gilbert revision of 
Hays, in Dr. Sheldon's Early American Cents, 
and in the definitive Penny Whimsy. It is also 
plated in the Pearl Collection catalogue issued 
by Abe Kosoff and Abner Kreisberg. 

The pedigree includes Hays, Gilbert, 
Granberg, Pearl, Sheldon, Gaskill, Paschal, 
and Kissner. Possibly the discovery coin, for 
edge markings in ink, undoubtedly from the 
nineteenth century, read: "NEW VAR 
55-55-PHS.".$3,500.00 








SMALL CENTS 

1857 Flying eagle cent. Choice BU, MS-65. A 

superb piece with exquisitely sharp details. 
Certainly one of the finest in existence. You 
would have to search through a dozen or two 
MS-65 specimens to find the equal of this 
beautiful coin .2,250.00 



1859 Indian. First year of regular issue. Fine-12 

$10.00; Choice AU-55 $195.00; Select Brilliant 
Uncirculated, MS-63 $495.00; MS-63/65, very 
close to full Choice BU $950.00; Choice BU, 
MS-65. A sparkling beauty! .1,950.00 

1860 EF-40 .24.00 

1863 AU-50 $45.00; Choice AU-55 $65.00; Choice 

Brilliant Uncirculated, MS-65 $895.00; Gem 
Brilliant Uncirculated, MS-67 .... 1,295.00 



1864 Copper-nickel issue. Choice BU, MS-65. 
One of the scarcer dates of this 1860-1864 
design type $995.00; Choice Brilliant Proof, 
MS-65. A few tiny flecks away from Proof-67. 
A splendid specimen of this very elusive issue. 


Only 370 Proofs were struck, by far the lowest 
mintage of the 1860-1864 type . . 1,950.00 

1864 Bronze. Choice VF-30 .23.00 

1868 Choice Brilliant Uncirculated, MS-65. A 

pristine beauty.725.00 

1870 Very Fine-20 .79.00 

1880 Choice BU, MS-65 .425.00 

1885 Select Proof-63 $440.00; Choice Proof-65. 

Scarce date.1,295.00 

1896 Choice BU, MS-65 .345.00 

1899 Choice BU, MS-65 .345.00 

1902 Choice BU, MS-65 .325.00 

1904 Gem BU, MS-67 .495.00 

1906 MS-63/65, BU.149.00 

1908-S Select BU, MS-63 .249.00 

1909 Indian. Choice BU, MS-65.349.00 

1909 VDB. Lincoln. Uncirculated, MS-60 $16.00; 
Select BU, MS-63 $35.00; Choice Brilliant Un¬ 
circulated, MS-65 .69.00 



1909-S VDB. Choice Brilliant Uncirculated, 
MS-65. Full original mint brilliance. Just begin¬ 
ning to tone. A superb specimen. .1,295.00 
1909 Lincoln. Select BU, MS-63 $29.00; Choice 
Brilliant Uncirculated, MS-65. A sparkling 


beauty.70.00 

1917 Choice BU, MS-65 .95.00 

1919 Choice BU, MS-65 .85.00 

1926 Choice BU, MS-65 .57.00 

1929 Choice BU, MS-65 .55.00 


1930 Choice Brilliant Uncirculated, MS-65 $39.00; 
10 pieces for.$350.00 

1931- S Select BU, MS-63 .98.00 

1932 Choice Brilliant Uncirculated, MS-65 $95.00; 

5 pieces for.450.00 

1932- D Choice BU, MS-65 .85.00 

1933 Choice BU, MS-65.115.00 



1955 Double Die. One of the most famous of all 
modern United States coin issues. Rare in all 
grades. AU-50, much lustre $550.00; Uncir¬ 
culated, MS-60. Lustrous brown surfaces 
$895.00; Choice Brilliant Uncirculated, 
MS-65. Just beginning to tone. One of the 
nicest specimens we have seen in recent years. 
A prize specimen for the collector who wants 
the finest.2,950.00 


TWO-CENT PIECES 

1864 Small motto. Good-4.65.00 



1864 Large motto. Choice EF-45 $39.00; AU-50 

$89.00; MS-63/65, close to Choice BU 
$695.00; Gem Brilliant Uncirculated, MS-67. 
A superb, pristine example .1,495.00 

1865 Choice AU-55 $99.00; MS-60/63 $225.00; 

Select Uncirculated, MS-63 $325.00; Choice 
Uncirculated, MS-65. Lustrous brown surfaces. 
$995.00; Choice BU, MS-65.1,295.00 

1866 Extremely Fine-40 $29.00; Uncirculated, 

MS-60 .169.00 



1867 AU-50 $89.00; Choice AU-55 $99.00; Select 
Uncirculated, MS-63 $325.00; MS-63/65 
$695.00; Choice Brilliant Uncirculated, MS-65 
.1,295.00 

1868 EF-40 .39.00 

1869 Extremely Fine-40 $39.00; Select Uncir¬ 
culated, MS-63 .325.00 

1870 Choice EF-45.69.00 

1871 Choice VF-30 $48.00; MS-63/65, very close 

to Choice Uncirculated.795.00 

1872 Rare date. VG-8 $89.00; Fine $135.00; Select 

Uncirculated, MS-63. Red and brown sur¬ 
faces. Scarce in Mint State.1,150.00 

1873 Open 3. This piece is a rarity in two different 
ways: first of all, on its own 1873 is the rarest 
date of the series. Specimens were struck on¬ 
ly in Proof condition, with no pieces being 
made for circulation. Second, this particular 
specimen is in Very Fine grade, a Proof which 
was spent. Not that it is worth any more, for 


actually it is worth less, but Very Fine 1873 
two-cent pieces are dozens of times rarer.than 
Proofs! Actually, here is an opportunity for the 
date collector who does not want to spend the 
several thousand dollars necessary to acquire 
a Proof.995.00 

NICKEL THREE-CENT PIECES 

1865 First year of issue. EF-40 $16.00; Uncir¬ 
culated, MS-60.$95.00 

1876 Choice Brilliant Uncirculated, MS-65. 
Centennial issue.875.00 

1880 Gem Brilliant Uncirculated, MS-67. A 

superb specimen.1,100.00 

1881 Choice BU, MS-65 .:875.00 

SILVER THREE-CENT PIECES 

1851 First year of issue of this tiny denomination. 
MS-63/65, very close to Choice Uncirculated. 
Much lustre $895.00; Choice Brilliant Uncir¬ 
culated, MS-65. A sharply struck beauty. Not 
at all easy to find in such superlative 
preservation!.1,995.00 



1852 Choice BU, MS-65. A splendid piece, a joy 

to behold, and a joy to own. Ideal for the ad¬ 
vanced type set collector.1,995.00 

1853 Choice BU, MS-65. Another sparkling beau¬ 

ty. A rare opportunity for the collector who 
demands the very finest.1,995.00 



1872 Brilliant Proof-60. A rarity in any state of 
preservation, the 1872 three-cent silver piece 
is seldom available.595.00 


NICKEL FIVE-CENT PIECES 

1866 First year of issue, and one of just two years 
with the with-rays design on the reverse. 
Fine-12 $29.00; Choice AU-55 $189.00; Select 
BU, MS-63. An exceptionally sharp strike 
(quite unusual!) .795.00 



1868 Choice BU, MS-65 .1,095.00 

1869 Choice VF-30 .25.00 

1874 Choice BU, MS-65 Not easy to find in this 

excellent condition.1,195.00 

1876 Choice Brilliant Uncirculated, MS-65. Struck 
during the Centennial year of independence. 

A frosty, splendid specimen.1,195.00 

1882 Select BU, MS-63 .395.00 

1883/2 Overdate. Choice Brilliant Uncirculated, 
MS-65. With the overdate feature sharply and 
boldly defined. The only other sale record we 
can locate in the past year is for a piece sold 
at $1,800. We did not examine it, but certainly 
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the specimen could not have been finer than 
the one we offer here. For the specialist here 
is a marvelous opportunity. No more than a 
couple dozen of these are known in this grade 

to our knowledge.1,495.00 

1883 Shield. Choice BU, MS-65. Last year of the 
shield nickel design $1,095.00; Choice 
Brilliant Proof-65 .1,395.00 



1883 Liberty nickel. Variety without CENTS. The 
result of this design error (the denomination 
was stated only as the Roman numeral V), this 
issue was produced during the first part of 
1883. The Mint realized its error and quickly 
changed the design. The public felt the pieces 
would become extreme rarities and saved 
them in quantity. Still, the number of really 
Choice BU pieces around is not great, 
especially when compared to the fantastic de¬ 
mand for these for inclusion in type sets. Ray 
Merena made a lucky buy of about two dozen 
sparkling Choice BU pieces in Philadelphia, 
so if you order one from the present Review 
issue you will be acquiring one of the finest 
examples we have seen! Choice BU, MS-65, 
each $425.00; three for $1,200.00; Choice 


Brilliant Proof-65 .1,975.00 

1893 Choice BU, MS-65 .895.00 

1897 Uncirculated, MS-60 .145.00 



•1899 Choice BU, MS-65 . ...895.00 

1901 Choice BU, MS-65 .895.00 

1902 AU-50 $65.00; Choice AU-55 .85.00 

1904 Choice BU, MS-65 .895.00 

1905 Select BU, MS-63 .249.00 

1906 Select BU, MS-63 $249.00; Choice BU, 

MS-65 .895.00 

1910 Choice BU, MS-65 .895.00 

1911 Choice Brilliant Proof-65. A very attractive 

specimen.1,200.00 



1913 Type I Buffalo nickel. Only year of this design 
style and, as such an absolute necessity for in¬ 
clusion in type sets. We offer you a really nice 

Choice BU piece for.195.00 

1913 Type II Buffalo. Gem Brilliant Uncirculated, 

MS-67 .295.00 

1914-D Select BU, MS-63 .395.00 

1914-S Choice Brilliant Uncirculated, MS-65. Very 

rare in this grade.595.00 

1915 Choice BU, MS-65 $325.00; Gem Brilliant 
Uncirculated, MS-67 . 425.00 


"NOW THAT THE COIN MARKET seems to be 
taking off,” as some have put it, most dealers are 
experiencing really excellent sales. The main pro¬ 
blem is buying coins, not selling them. As a result 
some sellers are not being too careful with grading. 
Recently at trade shows we have noticed the term 
"Gem Uncirculated, MS-67,” a term which here 
at Bowers and Merena Galleries we currently use 
on a very sparing basis, being used in great pro¬ 
liferation. Pieces which we assign the grades MS-63 
or MS-65 to are being called MS-67 with reckless 
abandon! We mention this just so that you do not 
feel that our stock, which is graded conservative¬ 
ly, is for one moment less than listings that you may 
see chock full of MS-67 descriptions. Your order 
from us will convince you! 


1916 Choice BU, MS-65 $289.00; Gem BU, MS-67 


(really MS-67!) .349.00 

1920 Choice BU, MS-65..'345.00 


1923-S MS-63 $329.00; Gem Brilliant Uncir¬ 
culated, MS-67. One of the nicest we have 
ever seen. A tremendous opportunity for the 
specialist who may have been waiting years 


for this particular coin!.2,750.00 

1924 Choice About Uncirculated-55 $25.00; 

Choice BU, MS-65 .445.00 

1924-D Select BU, MS-63 .345.00 

1925 Choice AU-55 .25.00 

1926 MS-65/67, very close to Gem Brilliant 

Uncirculated.225.00 

1927 Choice BU, MS-65 .225.00 

1927-S Select BU, MS-63 .249.00 

1929-S Choice BU, MS-65.275.00 

1930 Choice BU, MS-65 .155.00 

1935- D One of the more elusive of the later buf¬ 
falo nickels. Choice BU, MS-65 . . . .325.00 

1936- D Choice Brilliant Uncirculated, MS-65 

$67.00; 5 pieces for.320.00 



1937 Brilliant Proof-65/67. Choice ODverse, sjc... 
reverse. Full, brilliant fields. One of only two 
years in which buffalo nickels were made with 
the brilliant Proof finish. A marvelous 
opportunity.1,795.00 

HALF DIMES 

1795 About Good-3. Central figures and date very 
clear. Smooth, even wear. An important op¬ 
portunity for the type set collector with 
budgetary considerations $365.00; VF-20. 


Sharply struck. Light gray toning. A splendid 
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specimen of the first design of the series, Flow¬ 
ing Hair style.1,895.00 



1796 Short-lived type with Draped Bust obverse 
and Small Eagle reverse. Very sharp Very 
Fine-35 with light attractive toning. Years ago, 
when Jim Ruddy was doing the first edition of 
his Photograde book, he found that this design 
type was the most difficult to locate among 
American silver issues!.1,995.00 



1829 MS-63/65. Very close to Choice Uncir¬ 

culated, and probably equal to full MS-65 in 
the eyes of many. Very attractive light toning. 
First year of issue of the new Capped Bust style. 
Exquisite strike with sharp detail. A numismatic 
prize!.1,975.00 

1830 Choice AU-55. Sharply struck. Nearly full 

original mint lustre.350.00 

1834 AU-50. Attractive toning. A nice type coin 
$295.00; Select Uncirculated, MS-63. A 
beautiful specimen for the numismatist who 
does not want to pay over three times as much 
for an MS-65 piece (if we had one in stock, 
which we don't). A beauty .1,195.00 


MALCOLM CAN AFFORD IT! 

Malcolm Forbes, the eminently successful 
publisher of Forbes magazine, and one Pf 
America's best-known connoisseurs in the field 
of autographs, antiques, and related items, was 
interviewed by Harold Holzer for Americana 
magazine. 

Forbes magazine, as many of our readers know, 
is oriented toward finance and business. Each 
issue is filled with information concerning 
publicly-owned companies, entrepreneurial ef¬ 
forts, stock market machinations, securities, in¬ 
vestment advice, and the like. It probably would 
not be far off the mark to say that Malcolm Forbes 
has a closer contact with American "captains of 
industry" than nearly anyone else. 

In the interview Forbes noted the following con¬ 
cerning financial aspects of his collecting 
endeavors: 

"Anyone who collects for investment doesn't 
succeed. Enthusiasm lends the only meaning. I'll 
admit that most of our holdings have appreciated 
in value far more than the stocks, bonds, and pen¬ 
sion funds we have but that's incidental. If you 
want to collect for investment, you should be a 
dealer. I love collecting; I'd do it if I lost money. 
And I love to be surrounded by my collections... " 

The italics in the preceding are ours. While 
Malcolm Forbes can afford to ignore the apparent¬ 
ly spectacular investment success of his antiques 
and related items, not everyone is in the same 
boat. Still, it seems interesting that even if he could 
ignore it, his hobby apparently has produced a 
"value far more" than the stocks, bonds, and pen¬ 
sion funds with which he is so closely associated 
on a professional basis. Certainly this is a poig¬ 
nant commentary. 








































1843 Choice Uncirculated, MS-65. Deep gray and 
lilac toning. A splendid sharply-struck piece 
from an old-time collection. Pieces like this are 

not often seen today.1,995.00 

1849-0 One of the classic rare dates among Liber¬ 
ty seated half dimes. Attractive Extremely 

Fine-40 .350.00 

1850 MS-63/65. Very close to full Choice Uncir¬ 
culated. Attractive light toning. A piece for the 
connoisseur!.995.00 



1851-0 Select BU, MS-63. Very elusive in this 

lovely state of preservation .1,350.00 

1853 Arrows at date. Select Uncirculated, MS-63. 
Sharply struck. Medium toning. A nice exam¬ 
ple of the design used only for a three-year 
period.695.00 

1857 Very Good-8 $8.00; Uncirculated, MS-60 
295.00 

1858 Uncirculated, MS-60 .295.00 

1860-0 Choice Uncirculated, MS-65. A simply 

breathtaking coin with light lilac and iridescent 
toning. A marvelous piece which has been 
preserved with great care over the ye^rs and 
which ranks as one of the finest known of this 
issue. This is the type of piece which, if offered 
at auction, is apt to bring a runaway price. It 
can be yours now for only .1,795.00 



1861 Uncirculated, MS-60 $245.00; Choice BU, 
MS-65. Wisp of light toning. A superlative ex¬ 
ample of this issue.1,795.00 


Superlative 1863-S Half Dime 



1863-S Choice Brilliant Uncirculated, MS-65. A 

major rarity in this condition, despite a rather 
ordinary Guide Book listing. Scott's En¬ 
cyclopedia of U.S. Coins (1976 edition, last edi¬ 
tion published) notes that the issue is "very 
rare Uncirculated." The number of pieces of¬ 
fered as Uncirculated in a given year can be 
counted on the fingers of one hand, with 
fingers left over. The number of pieces that are 
actually Uncirculated is even fewer. A splen¬ 
did opportunity for the half dime specialist or 
the lover of choice, rare, and unusual Liberty 


seated issues.3,495.00 

1870 Select BU, MS-63 .595.00 


Credits for this issue 

This issue of the Rare Coin Review was written 
by Q. David Bowers with the coin descriptions 
byQ. David Bowers, Raymond N. Merena, and 
Thomas Becker. Typesetting and layout was done 
by our Graphics Department: Roberta Fontaine, 
Manager, 


DIMES 


Spectacular 1820 Dime 



1820 Choice Uncirculated, MS-65. Beautiful light 
iridescent, lilac, and golden toning. Sharply 
struck. It is perhaps significant to mention that 
the Garrett Collection 1820 dime was graded 
only Extremely Fine. As T. Harrison Garrett 
and John Work Garrett desired only the finest 
and could afford anything they wanted, this 
is a meaningful commentary on the rarity of 
the MS-65 example we offer here. A prize for 
either the type set collector or the date 

specialist .7,400.00 

1834 AU-55. A very pleasing light toning. A very 
attractive coin.450.00 



1837 Capped Bust style, the last year of this motif. 
Brilliant Uncirculated, MS-60. Very hard to find 
in this excellent condition. Probably worth at 
least several hundred dollars more than our 

asking price of.995.00 

1871 Select Brilliant Proof-63. One of just 960 
Proofs struck this year. An excellent value at 
just about a third of the price you would pay 
for a Proof-65 coin of the same date. Yours for 
only.695.00 



1875-CC Select Brilliant Uncirculated, MS-63 
$795.00; Choice Brilliant Uncirculated, 
MS-65. A splendid specimen. In general. Car- 
son City dimes in this preservation are many 
times rarer than Philadelphia issues, perhaps 

a hundred times rarer.1,495.00 

1877-CC Choice BU, MS-65. Prooflike surface. Ex¬ 
ceedingly sharply struck. Possibly a coin 
reserved for assay. A simply fantastic Carson 
City dime. If the piece appeals to you, don't 
put off until tomorrow what can do today: 
telephone or write to order it! It may be many 
years until a comparable specimen surfaces 
again .1,595.00 



1880 Select Proof-63. Light lilac toning on the 
obverse. 1879, 1880, and 1881 have the lowest 
mintages of any Liberty seated dimes of their 
era, and, consequently have always been 
highly prized. This specimen is very attractive 
and represents an excellent value in our 

estimation at.1,295.00 

1882 Choice Uncirculated, MS-65. Attractive light 
toning. Another superb piece. If you have an 


eye for quality you will really enjoy owning 
this one!.1,250.00 

1886 AU-50 .79.00 

1887 VG-8 $5.00; Choice AU-55 $99.00; Select 

Brilliant Uncirculated, MS-63 .475.00 

1889 VG-8.5.00 

1889-S Choice Brilliant Uncirculated, MS-65. The 

lowest mintage Liberty seated dime after 1886. 
This one is superb!.1,250.00 

1890 EF-40 $29.00; Choice Brilliant Uncirculated, 

MS-65.1,250.00 

1892 First year of the Barber design. Uncirculated, 

MS-60 $160.00; Choice Uncirculated, MS-65. 
Very attractive.995.00 

1893 Uncirculated, MS-60 .160.00 

1896 Select Uncirculated, MS-63 $335.00; Gem 

Brilliant Uncirculated, MS-67. Prooflike sur¬ 
faces. Certainly no finer business strike does 
or could exist!.1,295.00 

1897 Select BU, MS-63 .335.00 

1898 Choice EF-45 $39.00; AU-50 $95.00; Choice 

AU-55.115.00 

1899 Choice Brilliant Uncirculated, MS-65. This 

may well be the last Review issue in which we 
will be able to deliver Choice Brilliant Uncir¬ 
culated Barber dimes for.995.00 


Gem 1901-S Dime 



1901- S Gem Brilliant Uncirculated, MS-67. A 

superb, breathtaking, wonderful example of 
this famous Barber dime rarity. The piece we 
offer is sharply struck (the obverse even has 
a wire rim!) and is superb in every respect. 
Light attractive toning around the border com¬ 
pletes the picture of a virtually perfect coin. 

1901-S is one of the greatest landmarks 
among Barber dimes in higher grades. It may 
well be the instance that a decade or more will 
pass before a specimen of equal quality is of¬ 
fered on the market. A landmark coin for the 
connoisseur.4,900.00 

1902- 0 MS-63/65. Sharply struck, frosty, and 

beautiful in every respect. A few scattered con¬ 
tact marks separate this from MS-65 (and a 
price tag of double). For the specialist, an im¬ 
portant find for just.995.00 

1904 Brilliant Uncirculated, MS-60 .... 160.00 

1905 AU-50 .95.00 

1907 Brilliant Uncirculated, MS-60 $160.00; Select 

BU, MS-63 .335.00 

1908 MS-63/65. Very, very close to MS-65, but yet 

less than half the price:.495.00 

1909 Choice AU-55.115.00 

1910 AU-50 .95.00 

1911 AU-50 $95.00; Select BU, MS-63 $335.00; 

MS-63/65, Very close to MS-65, but much, 
much cheaper.495.00 

1912 Choice AU-55 $115.00; Brilliant Uncir¬ 
culated, MS-60.160.00 

1913 Select BU, MS-63 .335.00 

1914 AU-50 .95.00 

1914-D Choice AU-55 $115.00; Brilliant Uncir¬ 
culated, MS-60.160.00 
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1914-S Choice BU, MS-65. Prooflike obverse. Ex¬ 
tremely sharply struck. A superb specimen of 
one of the scarcer San Francisco dimes in this 
grade. Another item for the collector who 
demands the very finest.1,295.00 

1915 Choice AU-55.115.00 

1916 Barber AU-50 $95.00; BU, MS-60 $160.00; 

Select BU, MS-63 $335.00; Choice Uncir¬ 
culated, MS-65. Superb light toning. Last year 
of the Barber design .995.00 

1916 Mercury. First year of issue. Choice Brilliant 

Uncirculated, MS-65. Full split bands 
(henceforth abbreviated as FSB in the present 
catalogue).169.00 

1916-D The classic rarity among Mercury dimes. 
Sharp and quite attractive. Choice EF-45. An 
excellent value for .1,495.00 

1916-S Mercury. MS-60, FSB $95.00; MS-65 
$149.00; MS-65, nearly FSB .195.00 

1917 Choice BU, MS-65 FSB .220.00 



1917-S Choice Brilliant Uncirculated, MS-65. FSB. 
A simply superb specimen of this San Fran¬ 


cisco Mint issue. ...995.00 

1918 Select Uncirculated, MS-63 .139.00 

1923 Choice BU, MS-65 FSB .249.00 



1926- D Gem Brilliant Uncirculated, MS-67. FSB. 

Perhaps th e definitive specimen of this Denver 
Mint dime.895.00 

1927 MS-65, FSB.239.00 

1927- S Select BU, MS-63. FSB.159.00 

1928- S Brilliant Uncirculated, MS-60 . . . .49.00 

1929- D Choice BU, MS-65 FSB.245.00 

1931 Choice BU, MS-65 $99.00; Choice Brilliant 

Uncirculated, MS-65 FSB (what a difference 
the full split bands feature makes in this 
instance!).349.00 

1931-D Choice BU, MS-65. Fascinatingly low min¬ 
tage of just 1,260,000 pieces, the lowest since 
1921!.225.00 

1934 Choice BU, MS-65 .65.00 

1934- D Choice MS-65 FSB.215.00 

1935 Select BU, MS-63. Just a smidgin separates 

this from full MS-65. We have recently ac¬ 
quired a small group (five pieces) and offer 
them for just, each.25.00 

1935- S Choice BU, MS-65.65.00 

1936- S Choice BU, MS-65, FSB.159.00 

1938 Choice BU, MS-65, FSB.85.00 

1938- D Choice BU, MS-65, FSB.97.00 

1939 Gem BU, MS-67.39.00 

1939- D Choice BU, MS-65, FSB.65.00 

1939 Gem Brilliant Proof-67 .449.00 

1940- D Choice BU, MS-65, FSB $95.00; Gem BU, 

MS-67, FSB.129.00 

1940-S Choice BU, MS-65, FSB.89.00 

1941 Gem Proof-67 .335.00 


1943-D Choice BU, MS-65, FSB.67.00 


TWENTY-CENT PIECES 



1875-S AU-50. Much original mint lustre. A nice 
specimen for a type set $445.00; MS-60/63. 
Very close to Select Uncirculated. Much mint 
lustre $995.00; Choice Uncirculated, MS-65. 
Gorgeous light toning. A wonderful coin for 
the type set collector.4,975.00 



1876 Choice Proof-65. Beautiful gray and irides¬ 
cent toning. A prize piece from an old-time 
collection. Coins of this quality are seldom 
seen and even more seldom offered for sale 
in today's marketplace. A prize for the 
connoisseur.5,300.00 


QUARTER DOLLARS 

1834 AU-50. Sharp strike. Much original lustre still 
remains. A thoroughly beautiful coin priced 
at a tiny fraction of an Uncirculated example. 
Telephone today to reserve it for. .. 750.00 



1837 Choice AU-55. Another superb specimen 

with much original mint lustre. A real bargain 
for the value-conscious buyer.995.00 

1838 Bust type. Last year of this design. Extreme¬ 
ly Fine-40 .295.00 


Marvelous 1840-0 Quarter 



1840-0 No drapery at elbow. Choice Brilliant Un¬ 
circulated, MS-65. Some claims to Gem Un¬ 
circulated, MS-67. Frosty. Sharply struck. 
While we have not seen all things, nor can we 
claim to know all things, we can say that we 
have never seen an 1840-0 quarter which 
comes within a country mile of equaling the 
present example. If you are a connoisseur of 
American numismatic items and want a truly 
elegant coin at a price we feel to be very low 
(The Coin Dealer Newsletter recently reported 
a bid price of $8,500 for this piece, noting that 


absolutely no transactions could be located for 
anyone having an asking price) then we rec¬ 
ommend this for your strong consideration. 
Rarities are the centerpiece of any collection, 


and here is a true rarity.9,500.00 

1845 AU-50.165.00 


1853 Arrows at date, rays on reverse. Uncir¬ 
culated, MS-60. Light toning. An excellent 
specimen of this highly desired coin. Quarters 
of this format were struck only in 1853. Con¬ 
sidering the tremendous demand for them to 
be included in type sets, there are not enough 
to go around by any means. An MS-65 exam¬ 
ple, of which we have not had one for some 
time, would undoubtedly sell for $6,000 or so, 
if indeed you could find one at that price. It 
seems to us that the present coin is an ex¬ 


cellent value for just .995.00 

1857 VF-20 .35.00 


Specialist's Delight: 1857-S 



1857-S MS-60/63. Very close to Select Uncir¬ 
culated. Far and away the finest example we 
have seen of this quarter in a long, longtime. 
There are probably no more than a half dozen 
really Uncirculated pieces in existence. One 
coin we saw as “Uncirculated" was, upon ex¬ 
amination, no better than what we would call 
AU-50. "For the rarity, it is Uncirculated" was 
the seller's reply. Anyway, this piece is truly 
Uncirculated. A marvelous opportunity for the 

specialist .2,750.00 

1858 VF-20.35.00 

1877 VF-20.32.00 


Marvelous 1886 Quarter 

1886 Choice Uncirculated, MS-65, to Gem Un¬ 
circulated, MS-67. Marvelous light lilac and 
iridescent toning. A wonderful quarter. 1886 
has the fascinating distinction of possessing the 
lowest business strike mintage, just 5,000 
pieces, for any quarter of its era. Not that there 
is any comparison in present day rarity, but 
it is significant to note that the only other Liber¬ 
ty seated quarter in the entire series from 1838 
through 1891 with a business strike mintage 
reported in that range is the 1873-CC without 
arrows (of which 4,000 were minted). How 
many MS-65 or better business strikes exist of 
the 1886 quarter? The answer is unknown, but 
probably it is not more than a half dozen or 
so. The current Review issue has its share of 
rarities for the connoisseur and specialist, and 


this is one of them.2,950.00 

1892 Barber. First year of the Barber design. Un¬ 
circulated, MS-60.395.00 


1892-S Low-mintage date, the lowest mintage of 
any early Barber quarter. MS-60/63, close to 
Select Uncirculated. Marvelous iridescent ton¬ 
ing. A prize coin from an old-time collection 

at only.795.00 

1899 Choice BU, MS-65. A splendid specimen for 
the type set collector. Quality of this degree 
is very difficult to obtain .1,795.00 
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1902 Choice Brilliant Uncirculated, MS-65. 

Another marvelous coin for the type set 
specialist .1,795.00 

1903 Proof-60, if not finer. With beautiful irides¬ 

cent toning, looking like a Proof-65 issue if not 
examined closely. In our opinion a really 
superb value for just .445.00 


Breathtaking 1904-0 Quarter 



1904-0 Choice Brilliant Uncirculated, MS-65. In 

this condition 1904-0 is very, very elusive. In¬ 
deed, in just MS-60 grade (no higher grades 
are listed) The Guide Book lists the coin at ap¬ 
proximately six times higher than a so-called 
common date Barber quarter. And yet, in 
MS-65 grade, we offer the piece at less than 
double a common date Barber quarter. A 
marvelous opportunity for the thinking 
specialist .3,450.00 

1905 Choice AU-55 $165.00; Select Brilliant Un¬ 
circulated, MS-63 .675.00 

1906 Select BU, MS-63 .675.00 

1907 MS-60/63, Very close to Select Brilliant 

Uncirculated.495.00 

1908-D BU, MS-60 $325.00; MS-63/65. A beautiful 
coin which is just a wink away from full MS-65 
and because of this, is priced to save you near¬ 
ly $1,000! .895.00 

1908-0 MS-63/65. Attractive toning. Another 
piece which is a real value for the person who 
wants a coin which most people would sell 
as MS-65, but which we offer for substantial¬ 
ly less .895.00 

1913 Choice About Uncirculated-55. The most 
elusive Philadelphia Mint issue among Barber 
quarter dollars. A prize item for the mintage- 
watcher .625.00 

1913-D Choice Brilliant Uncirculated, MS-65. A 
splendid specimen of this Denver Mint coin. 
Where can you find another one, accurately 
graded, for only .1,795.00 

1915-D Choice BU, MS-65. Another really superb 
Barber quarter. An excellent possibility for the 
type set collector .1,795.00 

1916 Barber. Choice Brilliant Uncirculated, 

MS-65. Attractive light toning. Another 
marvelous Barber quarter.1,795.00 

1917 Liberty standing. Choice Brilliant Uncir¬ 
culated, MS-65. Full head. A truly marvelous 
specimen of this popular and quite controver¬ 
sial (at the time of issue) design. Just one 
specimen in stock as we go to press. It will go 


to the first order at.1,'TOO,00 

1918 Choice Brilliant Uncirculated, MS-65. A fros¬ 
ty beauty.495.00 


1927 Nearly full head (but sufficiently sharp that 


many would call it a completely full head). 
Choice Brilliant Uncirculated, MS-65. A great 
buy for only.495.00 



1927-D A variety characterized by an appealing¬ 
ly low mintage figure. Choice Brilliant Uncir¬ 
culated, MS-65 .625.00 

1929 Choice BU, MS-65 .395.00 

1930 Choice Brilliant Uncirculated, MS-65. Full 

head. A splendid specimen for the type set col¬ 
lector or date specialist .1,095.00 



1932 Washington. First year of this design. 
Originally intended to be a commemorative 
issued for only a year, the Washington quarter 
motif has continued to the present day (but 
not without some objections, as a cartoon in 
an April issue in Numismatic News, for exam¬ 
ple, noted). With motto IN GOD WE TRUST 
very light on the coin, a style used only in 1932 
and some issues of 1934. We have just pur¬ 
chased a nice group of 1932 quarters, all 
originally classified as MS-65, which we have 
broken down into MS-63 (but very close to 
MS-65) and MS-65 categories. Take your pick: 
Select BU, MS-63 $55.00; Choice Brilliant Un¬ 
circulated, MS-65 .135.00 



1932-D Brilliant Uncirculated, MS-60 $549.00; 
Choice Brilliant Uncirculated, MS-65. As 
Shakespeare might have said, "As you like it." 
An item for the connoisseur. Very attractive 
nuances of toning. We doubt if you will find 
a better piece anywhere. While hardly inex¬ 
pensive, we feel the piece is worth more than 
our asking price of.2,975.00 



1932-S Select Brilliant Uncirculated, MS-63 
$460.00; Choice BU, MS-65. A splendid 
specimen, and a nifty match for the like quality 

1932-D just offered.1,595.00 

1934 Light motto (quite rare). Choice Brilliant Un¬ 
circulated, MS-65 .145.00 


1934 Regular (heavy) motto. Choice Brilliant Un¬ 


circulated, MS-65 .65.00 

1934- D Choice BU, MS-65 .385.00 

1935 Brilliant Uncirculated, MS-60 .19.00 

1935- S Select BU, MS-63 $129.00; Choice BU, 

MS-65 .250.00 



1936- S Select BU, MS-63 $129.00; Choice BU, 

MS-65 .235.00 

1937 Choice BU, MS-65 .53.00 

1937- D Choice BU, MS-65 .130.00 

1937-S One of the lower mintage issues. Choice 

BU, MS-65 .249.00 

1939-D Choice BU, MS-65. An attractive specimen 
of this Denver Mint issue.89.00 



1940-S Choice Brilliant Uncirculated, MS-65. A 

splendid example.36.00 

1941 -S Choice BU, MS-65.35.00 


splendid example.36.00 

1941 -S Choice BU, MS-65.35.00 


HALF DOLLARS 


1795 Two leaves under each wing. Very Good-8. 
A very pleasing specimen with light gray ton¬ 
ing. Smooth, even wear.595.00 



1805/4 Overdate. With overdate feature very 
sharply defined. The closest one can come to 
owning an "1804 half dollar," for no "perfect 
date" coins were made this year. Choice 
EF-45. A magnificent specimen with light ton¬ 
ing. Like many of the other coins in this issue 
of the Rare Coin Review, this one is from the 
Charles Collection purchased intact by us in 
April .975.00 


COLLECTION PORTFOLIO PROGRAM 

Interested in buying coins from us on a month¬ 
ly or other periodic basis? Our Collection Port¬ 
folio Program may be ideal for you! See full details 
in this issue beginning on page 54. 
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1807 Bust right half dollar. Uncirculated, MS-60! 

An exclamation point is warranted in our 
description of this gorgeous piece, a sharply 
struck (in itself an extraordinary feature for this 
date) specimen of the Bust Right half dollar 
with Heraldic Eagle reverse. Lovely light ton¬ 
ing complements a virtually perfect coin. From 
the Charles Collection .4,300.00 


Exceptional 1815 Half Dollar 



1815/2 The most highly prized date of the popular 
Capped Bust style from 1807-1836. Choice 
AU-55. Much original mint lustre. Attractive 
light toning. Exceedingly sharply struck. There 
is no such thing as a Choice Uncirculated 1815 
half dollar, to our knowledge. When we sold 
the Garrett Collection for The Johns Hopkins 
University in our sale of November 1979 (Lot 
298) we noted that the piece there, also a 
Choice AU-55 and well struck, was excep¬ 
tional and that most known specimens are in 
substantially lower grades. 

If you are an aficionado of half dollars of the 
1807-1836 era and desire an exceptional 
specimen of the most prized date, then write 
out your check in the amount of 3,750.00 
1818/7 Large 8 in date. Choice Extremely Fine-45. 

Attractive.220.00 

1824 BU, MS-60. Fully frosty fields. Sharply struck 
stars. Correctly and carefully centered (do you 
like our alliterative description?). A really good 
value at just.795.00 


Splendid 1825 Half Dollar 



1825 Choice Brilliant Uncirculated, MS-65. A 

splendid Capped Bust type half dollar embody¬ 
ing in one coin everything the connoisseur 
desires, including sharp strike, delightful light 
toning, and superb preservation. A truly 


marvelous half dollar that will please the most 


fastidious buyer.6,500.00 

1826 Choice VF-30 .79.00 


1827 Square base 2. Choice AU-55 $395.00; 
MS-63/65. Attractive light toning. Sharply 
struck. Full mint frost in fields. A simply 
delightful half dollar at less than half the price 
for an MS-65 coin, yet not all that much dif¬ 
ferent. Surely this will be one of the center- 


pieces of your type set.2,900.00 

1827 Curl base 2. Choice VF-30.79.00 


Superb 1828 Half Dollar 



1828 Curl base 2 without knob. Choice Uncir¬ 
culated, MS-65. Separated from Gem Uncir¬ 
culated, MS-67, only by the most delicate 
minute line, scarcely visible, in the upper left 
of the obverse. Sharply struck, well centered, 
and beautiful in all respects. Marvelous light 
golden and lilac toning. A major rarity in this 
condition. Probably not one coin this nice ap¬ 
pears on the market during a given average 
five to ten year period!.6,500.00 

1828 Square base 2, small 8's, small letters. Select 

Uncirculated, MS-63. Another sharply-struck, 
well defined superb piece of exquisite beau¬ 
ty. Attractive light toning. This issue of the Rare 
Coin Review contains some simply marvelous 
nineteenth-century silver coins, ahd this is one 
of them .1,795.00 

1829 AU-50 .325.00 

1831 EF-40 $149.00; Choice AU-55 $395.00; 

Select Uncirculated, MS-63. Gorgeous light 
toning. Another truly fantastic half dollar from 
this era.1,795.00 

1832 "Dashed date." Variety with a dash in front 
of the first date numeral. Select BU, MS-63. 
Sharply struck, fully frosty, and gorgeous in 
every respect. Still another prize Capped Bust 


for the connoisseur.1,795.00 

1834 Large date. Large letters. VF-20. . . .59.00 


1834 Small date, small stars, small letters. Perhaps 
the most aesthetically pleasing major variety 
of the year. EF-40 $149.00; Select Uncir¬ 
culated, MS-63. Just a whisper of delicate lilac 
toning. Another magnificent half dollar from 
this era. It may be years before we have a com¬ 
parable offering in stock. The connoisseur 
should take notice!.1,795.00 

1834 Large date, small letters. EF-40 $149.00; 
AU-50 .325.00 

1836 Lettered edge. Last year of the 1807-1836 

design style. VF-20 $59.00; Choice EF-45 
$195.00; Select Uncirculated, MS-63. Attrac¬ 
tive light toning. A beauty! .1,795.00 

1837 Type with reeded edge. Reverse with 50 

CENTS, a style used only in 1836 and 1837. 
Take your pick of these beauties: Choice Ex¬ 
tremely Fine-45 $295.00; AU-50, with con¬ 
siderable mint lustre still remaining $445.00; 
Select Uncirculated, MS-63. Lilac and 
gunmetal toning. Very difficult to find in this 
excellent condition.1,595.00 



1839 No drapery. First year of the Liberty seated 
design. Choice AU-55. Attractive light toning. 
Exceedingly difficult to find in this condition. 
Although one might think that 1839 Liberty 
seated half dollars were saved in quantities as 
the first year of the design, in this instance this 
is not true. (Nor is it true of the 1840 Liberty 
seated dollar, closely related in time, which 
also is the first year of issue for that denomina¬ 
tion.) Catalogues $7,500 in MS-60 in The 
Guide Book, a grade not much different than 
that offered here for only.1,695.00 



1845-0 Select Brilliant Uncirculated, MS-63, 
prooflike. Sharply struck. A splendid specimen 
of this issue.1,495.00 


1848-0 Brilliant Uncirculated, MS-60. Sharply 
struck. Very frosty. A beautiful example of this 
New Orleans Mint coin.625.00 

1852 Choice AU-55. Sharply struck and very fros¬ 

ty. Just a gnat's eyebrow away from full Un¬ 
circulated status, but much cheaper. In fact, 
it can be yours for only.895.00 

1853 Arrows at date, rays on the reverse. Distinc¬ 
tive design struck only in this year and, as such, 
a necessity for a type set. EF-40 .... 295.00 

1854 Arrows at date. Choice AU-55 with much, 

much lustre.425.00 

1855-0 Arrows at date. Choice About 
Uncirculated-55 .425.00 



1868 Select Brilliant Proof-63. Attractive light ton¬ 
ing around the border.1,200.00 

1873 Arrows at date, type of 1873-1874. Choice 
EF-45. Stunningly beautiful lilac and heather 

toning.350.00 

1876 BU, MS-60.590.00 

YOU WILL BE DELIGHTED! 

We know you will be delighted with each and 
every coin you order from this issue of our Rare 
Coin Review. Your complete satisfaction is 
guaranteed. Bowers and Merena Galleries offers 
you a new dimension of service, quality, and 
value. Let's get acquainted! 
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In January of the present year the writer attend¬ 
ed Papermania, a show held in Hartford, Connec¬ 
ticut, which featured "paper" items—posters, post 
cards, old books, magazines, and the like. While 
there were no numismatic exhibits in evidence, 
I knew as I began my perusal of the various aisles 
and dealers' exhibits that there was bound to be 
something numismatically related, perhaps an 
advertisement for Ayer's Sarsaparilla or Ayer's Pills 
(numismatically remembered as advertisements 
which appeared on encased postage stamps 
issued in 1862), or possibly some old obsolete cur¬ 
rency (which, after all, are indeed paper items). 

Breweriana, as the field is called—the study of 
items related to breweries—offered another 
possibility. Of all names prominently associated 
with American numismatics Virgil Brand is one 
of the most prominent. Beginning his interest in 
1889, he intensely absorbed himself in the field 
until his untimely death in 1926. Along the way 
he acquired several hundred thousand coins. Mak¬ 
ing all of this possible was the Brand Brewery, 
located in Illinois. Well, breweries like to adver¬ 
tise and at a given paper show one usually sees 
colorful posters, intended for display in taverns 
and saloons at the turn of the century, showing 
factories of Coors, Anheuser Busch, Centlivre, and 
others, some of which are remembered today but 
most of which have long since been forgotten. 
Was a poster ever made of the Brand Brewery? 
I didn't know. And I still don't know. However, 
if I locate one, chances are it will cost no more 
than an ordinary brewery poster, for few collec¬ 
tors of breweriana would know about its related 
numismatic significance. Such provides the thrill 
of the chase. 

I had nearly completed my tour of the Paper- 
mania show when I spied what appeared to be 
a poster or broadside nonchalantly leaning against 
the wall behind a dealer's booth. The word 
"COINS" in the headline caught the corner of my 
eye and I sought a closer look. Obligingly the 
owner lifted it from its position and handed it to 
me. The price? $35. Big deal. It is good form to 
ask the price of something at the outset, lest one 
appear to be too interested in an antique or paper 
item. Actually, one should practice the art of be¬ 
ing diffident in such occasions! 

In about three and one half seconds I just knew 
I had to have this poster. Indeed, I do not recall 
ever having had a 19th century coin poster before, 
simply because the poster was not often used for 
advertising or, perhaps posters were used, but few 
have survived. Anyway, what I had in my hand 
was indeed a poster, and it advertised a coirrauc- 
tion sale. 

To be specific, the headline, reproduced now 
in connection with the present article, told me that 
Thos. Birch & Son, located at 1110 Chestnut 
Street, which I knew to be in Philadelphia, (but 
which was not stated on the poster), was to hold 
the sale of "Valuable Collection of Coins, 
Curiosities, etc." on Wednesday, Dec. 28, 1870 
at 3 o'clock in the afternoon. 

What I had in my hand was more than a poster, 
it was the auction catalogue! Probably the poster, 
printed on one side, was placed in store windows 
and on bulletin boards throughout the city prior 
to the event. The descriptions of the coins and 
other items were not extensive enough to have 
permitted bidding by mail. Rather, they simply of¬ 
fered an enticement to attend the actual event, 
which is precisely what posters are supposed to 
do! 



An 1870 
Coin Auction 


Over a century ago, in 1870, numismatists often 
were intensely interested in other things as well, 
a situation which might not be all that bad if it 
were still true today. Actually, it is true today so 
far as certain individuals are concerned. Henry 
Spangenberger, for one, is not only a first-class 
numismatist but he frequently buys and sells 
printed material, posters and banners, and many 
other things from his Ohio premises. Gary Stur- 
tridge, who presently serves as president of the 
Professional Numismatists Guild, has a lively 
business of buying and selling antique slot 
machines in addition to his very successful coin 
dealership. And, there are other examples. 

Back in 1870 such situations were more the rule 
than the exception. A decade later the Chapman 
brothers, S. Hudson and Henry, who in 1870 were 
still wearing short pants, were to advertise 
themselves as "antiquaries," which, presumably, 
meant the same as "antiquarians," or dealers in 
antique objects. W. Elliot Woodward, the promi¬ 
nent rare coin dealer from Roxbury, Mass¬ 
achusetts, bought and sold fossils, Indian ar¬ 
rowheads, documents, and a host of other things 
in addition to numismatica. So, on Wednesday, 
December 28, 1870 it was not at all unusual for 
a coin sale to be larded with "curiosities," as the 
poster headline put it. 

Fortunately, the poster in my posession was ac¬ 
tually used, and its former owner noted in pencil 
certain of the prices realized. Some of the 
curiosities were indeed curious as was the com¬ 
bining of diverse items within a single lot. For ex¬ 
ample, Lot 3 consisted of photographs of Charles 
Dickens and his wife as well as billiard players, 
certainly an eclectic situation! Lot 7 offered, and 
I quote, "Battle of New Orleans, etc.." Obvious¬ 
ly the battle itself could not have been offered, 
so perhaps an engraving of it, a book, or some 
artifact was the subject. 

Lot 11 consisted of "Coin Catalogues, 12 pam¬ 
phlets." This was followed by Lot 12 consisting 
of "Introductory I Lectures, 16 pamphlets." An 
introduction to what? It wasn't stated. The follow¬ 
ing offering, four pamphlets including the "Essay 
on Marriage," realized 60c. 


So far there was nothing numismatic. Then 
came Lot 15 described as "Lot, Old U.S. Mint 



Dies, 7 pieces." Unfortunately, so far as this lot 
is concerned, this poster was not a catalogue so 
no further description was given. What type of 
dies were offered? No one knows. Our attendee 
at the sale marked in pencil the notation 
"Stopped" after that lot, rather than a realized 
price, indicating that the government must have 
found out about the offering and seized the 
specimens. 

Lot 84 offered a quantity lot of "Washington 
portraits, scrapped," an interesting description 
which may have referred to an unsold remainder 
from some printer's or lithographer's dustbin. 
Those bidders feeling insufficient from the stand¬ 
point of formal education may have found Lot 89, 
four unspecified diplomas, to be interesting, but 
probably not too much so for the entire lot 
brought just 12c. 

Numismatists at the sale presumably could go 
out for afternoon tea, for it was not until Lot 101 
that coins and tokens were offered. Under the 
sub-heading "Coins, Tokens, Etcetera." appeared 
among other items, Lot 101, Spiel Munze ("play 
money"), 3 pieces, Uncirculated, which sold for 
26c each; Lot 103, two examples of "Sharpless 
& Mulligan's Card," at 26c each; Lot 104, two ex¬ 
amples of "Lovett's Small Nickel Cards," likewise 
26c each, four specimens of Washington tokens 
(Lot 108) at 1c each, a Hard Times token, Lot 116 
described as "Loco Foco Mint Drop" at 3c, and 
a whole raft of political tokens (Lot 118) at 2c each. 

Regular U.S. Mint coins commenced with Lot 
121, a 1793 wreath large cent, curiously described 
"small, good, scarce." What was small about it? 
It was not stated. In any event the coin sold for 
45c. Another 1793 wreath cent was described as 
"large" and brought 50c. Two 1793 Chain cents, 
stated to be in poor preservation, fetched 15c 
each. 

Lots 148 and 149 consisted of several examples 
of the 1804 "restrike" cent described as being 
"bright." These brought 35c for one pair and 30c 
for another pair. Many later large cents—read this 
and weep— in Uncirculated grade sold for 3c to 
15c each! 

Among later items in the sale, half cents of 1833, 
1834, 1835, 1849, 1850, 1851, 1853, 1854, 1855, 
1856, and 1857, again each in Uncirculated grade, 
brought 2c each, while a small hoardlet (6 pieces) 
of 1851-0 Uncirculated 3-cent pieces brought 5c 
each, a bunch of 1860 Uncirculated 3-cent silver 
coins brought the same price each, and an 1837 
Feuchtwanger cent fetched 6c. 

If one of your great-grandparents had attend¬ 
ed the sale of 1870 and had spent, say, $10 on 
selected items and had bequeathed them to you, 
you could cash in for several hundred thousand 
dollars today! Such is the fun of reading old auc¬ 
tion catalogs. 

Seeking to learn more about the sale and what 
happened there, I turned to John W. Adams's 
Numismatic Literature, Volume I, and found that 
the only entry under Birch was in reference to cer¬ 
tain auctions conducted during the period by 
Ebenezer Locke Mason. Likewise The American 
Journal of Numismatics, published by the 
American Numismatic Society, noted several sales 
held during 1870 and early 1871, but the 
December 28th offering by Thos. Birch & Son was 
not among them. If any of our present Rare Coin 
Review readers have any additional information 
on this ephemeral event, please contact the editor 
and we will pursue the matter further in one of 
our future issues. 
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1877-CC MS-63/65, Very, very close to Choice 
Uncirculated. Sharply struck and very frosty. 
A really delectable Carson City half dollar at 

a price of only.1,495.00 

1877-S No drapery at elbow (an interesting 
feature, although deserving of no extra price; 
it is about three time scarcer than the with- 
drapery of the same year) Select Uncirculated, 
MS-63. Attractive light gray toning. A sharp 
specimen.950.00 



1881 Choice Proof-65. A marvelous combination 
of a low-mintage date and high condition. 
Beautiful lilac and gunmetal blue toning as ac¬ 
quired over many decades. Only when old- 
time collections come on the market is quali¬ 
ty such as this offered. An important oppor¬ 
tunity for the knowing buyer.3,295.00 



1889 Gem Proof-67. Attractive light lilac toning. 
Probably no finer specimen of this issue ex¬ 
ists. Indeed, in theory it is even difficult to 
figure out how a finer piece could exist! 
Another combination of a low-mintage coin 

in high condition.3,800.00 

1891 Select Brilliant Uncirculated, MS-63, proof¬ 
like. A splendid specimen of the Liberty seated 
design. Where can you find one like this for 
our price of just .1,395.00 



1892 Choice Uncirculated, MS-65. Light golden 
toning. First year of the Barber design. Quite 
difficult to obtain in this grade (the same state¬ 
ment can be truly made of any Barber half 
dollar; the series is largely unrecognized so far 
as price potential is concerned). • .3,295.00 


1903-S Brilliant Uncirculated, MS-60 . . .695.00 


1912-D Choice AU-55 .395.00 

1915-D Choice AU-55.395.00 


Superlative 1919 Half Dollar 



1919 MS-65/67. Choice Uncirculated to Gem Un¬ 
circulated plus a sharp strike. We have never 
seen a finer example of this issue. If you are 
a specialist in Liberty walking half dollars (cer¬ 
tainly one of America's most beautiful coin 
designs) and want to buy a coin with the 
knowledge that you will never have to im¬ 
prove it no matter what is offered to you over 
the years, then this is for you!. .. .4,950.00 


An American Rarity: 
The 1921 Half Dollar 



1921 Choice Uncirculated, MS-65. Attractive light 
gray toning. A pristine piece which has never 
been cleaned, dipped, or "fussed with." 

The 1921 half dollar in higher grades is one 
of the most prominent entries in the ledger of 
great American rarities. Only 246,000 were 
originally produced, and only a handful were 
saved. 1921, it must be remembered, was a 
"recession" year in the American economy— 
although that word had not been invented. 
How many truly MS-65 pieces are known to¬ 
day? We would estimate that not more than 
a few hundred—a very low figure considering 
the widespread demand for them. The coin 
offered here will please the specialist and is 
priced, in our opinion, to be an excellent value 
at just... .4,475.00 

AT THIS POINT it might be appropriate to say 
a word or two about Liberty walking half dollars. 
To our way of thinking, and this feeling is shared 
by many. Liberty walking half dollars represent one 
of the high points in American coin artistry. So far 
as Uncirculated pieces go, a few can afford to col¬ 
lect them as a complete series from 191 6 through 
1947. A compromise is a set from 1934 through 
1947, and another popular way is to form a shorter 
set from 1941 through 1947. 

The response to the Liberty walking half dollars 
we had on hand when our last "Rare Coin 
Review" went to press was nothing short of astoun¬ 
ding, a situation encouraged by several investment 
advisors who have "pushed" the desirability of 
these from an investment viewpoint. By all stan¬ 
dards we should be "sold out," except for a 
marvelous purchase of Liberty walking half dollars. 


commemoratives, silver dollars and other pieces 
we made recently. So, our stock is replenished with 
high-quality pieces but, regrettably, we have had 
to inch up the prices here and there to reflect our 
replacement costs. From all indications the pieces 
are not going to get cheaper, so if the series ap¬ 
peals to you, perhaps now is a good time to buy. 
We know that Choice Uncirculated coins in par¬ 
ticular are quite difficult to find except for a few 
Philadelphia Mint issues in the 1940's (and even 
these cannot be called common, in view of the 
widespread demand). 

You can use this issue to start your own set or 
fill in the varieties you already need. You will like 
our quality, and if you compare the actual price 
and quality delivered you will see why our last of¬ 
fering was so popular—and why this one undoubt¬ 
edly will also be. 

1934 Select Brilliant Uncirculated, MS-63 $195.00; 

Choice BU, MS-65 .549.00 

1935 Choice BU, MS-65 .295.00 

1936 Choice BU, MS-65 .295.00 



1937 Choice BU, MS-65 .295.00 

1937- S Choice BU, MS-65.725.00 

1938- D Choice BU, MS-65. The only rarity 

(relatively speaking) in the series from 1934 
through 1947. We offer a nice specimen of this 
landmark coin for.1,695.00 

1939 Choice BU, MS-65 .475.00 

1939- D Choice BU, MS-65 .385.00 

1939-S Choice BU, MS-65.475.00 

1940 Choice BU, MS-65 .259.00 



1941 Select BU, MS-63 $85.00; Choice BU, MS-65 
$169.00; Choice Proof-65 .625.00 



1941 -S Scarcest issue from this year to the end of 

the series. Choice Brilliant Uncirculated, 
MS-65, a splendid piece.739.00 

1942 Choice Brilliant Uncirculated, MS-65 

$169.00; Choice Proof-65 .625.00 
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AN 1891 VIEW OF COINAGE 

Now in 1983 the average American citizen is 
used to a wide variety of coinage. The designs of 
the Lincoln cent, Jefferson nickel, Roosevelt dime, 
Washington quarter, Kennedy half dollar, and the 
late lamented Anthony dollar all differ widely from 
each other. And, the 1982 Washington Com¬ 
memorative half dollar adds a bit of spice to the 
current coinage seen as do the anticipated Olym¬ 
pics pieces. 



Back in 1891 the situation was far different. 
American silver commemorative coins had not yet 
been invented and silver pieces in circulation 
were mostly of the Liberty seated design. The 
dime, quarter, and half dollar essentially featured 
the same motif. And, attractive as the Morgan 
silver dollar is to numismatists today, during the 
period of its issue the design was widely criticized. 

The July 9, 1891 issue of The Youth’s Com¬ 
panion featured an article on the subject, “Our 
Proposed New Coinage," excerpts of which are 
given herewith: 

"One of the bills passed in the last Congress in¬ 
structed the director of the United States Mint to 
procure new designs for our silver coins. It was 
intended to change the designs on both sides of 
the silver dollar, and on the face of the small silver 
pieces. 

"The director of the Mint, in his circular to the 
artists of the country, inviting them to compete, 
offered a prize of $500 for each design accepted. 
The leading designers and sculptors of the United 
States considered the amount of the prize too 
small, and declined to compete. They wished, too, 
to have the designs ordered then paid for whether 
they were accepted or not. 

"When the competing designs submitted by 
other artists were opened on the first of June the 
committee found none better than the designs 
now in use on our coin. All were therefore re¬ 
jected, and, therefore, we shall not have our new 
coinage until another more successful trial has 
been made. This may possibly not be for a year 
or more: for the artists who objected to the Mint 
director's proposition asked also for a longer time 
in which to prepare their drawings. 

"One great difficulty in the way of the artists 
is the limited variety in the designs which can be 
used for national coins. The coinage is not like 
government paper money and postage stamps, on 
which in this country are usually printed the pic¬ 
tures of eminent dead statesmen or generals. 

"Since the foundation of the government, prac¬ 
tically only two designs had been used for the face 
of either gold or silver coins. One is the head of 
the allegorical Goddess of Liberty; the other is the 
full figure of Liberty seated with a shield in her 
hand. 

"Both of these designs are now in use. The first 
on the silver dollar and the second on the half 
dollar and minor silver coins. 

"There have been surprisingly few alterations, 
even in these designs. The design on half dollars 
and small silver has not been changed since 1837 


when it was substituted for the simple head of 
Liberty. 

"The dollars, however, have been altered four 
or five times, changing from the head of Liberty 
with no cap and with loose flowing hair, in the 
coinage of 1794 and 1795, to the same full figure 
as our half dollars now bear; and then again, thir¬ 
teen years ago to the Greek face on the present 
dollar. [Editorial note: the actual portrait used was 
of Miss Anna Williams, a Philadelphia school¬ 
teacher.] 

"The reverse side has always borne the eagle, 
but in a great variety of postures, sometimes fly¬ 
ing forward through the air, sometimes simply 
spreading its wings and bearing the Union shield 
on its breast. 

"It is not easy to plan out a really original design 
with so limited a field for ideas. Not one of the 
coinage designs in our history has been entirely 
satisfactory; yet repeated experiments, and 
especially the experience of this year's competitive 
work, show how difficult it is to improve upon 
what we already have... 

"The United States has the reputation of leading 
the world in the work of fine engraving. [Ed. note: 
this is in reference to the beautiful currency issued 
by the U.S. government during the period.] Many 
authorities believe that we shall gain an equally 
high rank in artistic ingenuity and originality [once 
new coinage designs are formulated]." 

As numismatists know, the Morgan dollar was 
not changed. The design was kept in use until 
1921. Liberty seated coins were changed the 
following year, 1892, when Charles Barber's Liber¬ 
ty head design, now known as the Barber coinage, 
first made an appearance. The Barber coins were 
unenthusiastically received, and in 1895 a nation¬ 
wide design competition for a new coinage was 
instituted. Nothing came of it, and change awaited 
the appearance of the beautiful Mercury dime, 
Liberty standing quarter, and Liberty walking half 
dollar in 1916 and the Peace dollar in 1921. 



A SUGGESTION 
for the 

TREASURY DEPARTMENT 

Recently Jess Patrick, who is known to our 
readers as the founder of the Patrick Mint, wrote 
to your editor: 

"I personally think you will do a great job as 
president of the American Numismatic Associa¬ 
tion. It seems to me that we need to emphasize 
to the public that our hobby is something that is 
positive to pursue. Since the traditional avenue 
of exposure to rare coins has disappeared (that 
is, old coins found in circulation or pocket change) 
we have lost the wide base of small and begin¬ 
ning collectors we need for the future. We need 
some way to expose people to numismatics again. 
We also need to emphasize the positive aspects 
of the hobby as you have been doing. Good 
luck!" 

The Treasury Department is in the ideal posi¬ 
tion to do this, in our opinion. The 1982 
Washington commemorative half dollar was en¬ 
thusiastically received. Let's have more of the 
same! A broad-based program of commemorative 
coins available inexpensively (they do not have 
to be made out of silver), would do much to aid 
our hobby, just as the continuing panorama of 
new commemorative stamps has helped our sister 
field of philatelies. 


COIN INSCRIPTION QUIZ 

Given below are excerpts from coin inscriptions, 
punctuations omitted, from items in the United 
States, colonial, and related series. For example, 
IBUSU is from E PLURIBUS UNUM and is found 
on an 1810 half dollar (and many, many other 
coins). 

See if you can identify the coin inscriptions from 
the clues given — and then identify the coin which 
used the inscription. Answers are given at the end. 

This quiz is a toughie, so feel free to use the 
Guide Book as an aid. (Even then it won't be easy!) 

1. ODWET 

a. 1804 "Spiked Chin" half cent 

b. 1971 Eisenhower dollar 

c. 1914 Barber Dime 

d. 1803 $10 gold eagle 

2. AMAPA 

a. 1947-S Roosevelt dime 

b. 1847 Liberty seated 50c 

c. 1915-S Pan-Pacific $50 

d. 1787 Massachusetts half cent 

3. SPEAK 

a. 1860 Clark, Gruber $10 

b. 1946-D Booker T. Washington 50c 

c. 1794 1c 

d. 1848 "CAL". $2’/2 

4. TYDOL 

a. 1959 Lincoln 1c 

b. 1883 $20 

c. 1652 Massachusetts threepence 

d. 1861 Conway $5 

5. TRYLI 

a. 1808 $ 2'/2 

b. 1883-0 $1 

c. 1892 Columbian 50c 

d. 1792 Birch cent 

6. BAYCO 

a. 1925 Vancouver 50c 

b. 1864 2c 

c. 1907 $20 

d. 1828 13-star half cent 

7. RAINS 

a. 1873 10c 

b. 1873 25c 

c. 1873 Trade $1 

d. 1873 $10 

8. EARSO 

a. 1936 Albany 50c 

b. 1859 Indian 1c 

c. 1881 -S Morgan $1 

d. 1976 50c 

9. NASUR 

a. 1936 York County 50c 

b. 1798 $1 

c. 1855 Wass, Molitor $50 

d. 1794 Franklin Press token 

10. OESTG 

a. 1794 $1 

b. 1936 Cleveland 50c 

c. 1879 $4 Stella 

d. 1787 Vermont copper 

ANSWERS: 1-b IN GOD WE TRUST, 2-c 
PANAMA PACIFIC, 3-a PIKES PEAK, 4-b TWEN¬ 
TY DOLLARS, 5-d INDUSTRY LIBERTY, 6-a BAY 
COMPANY, 7-c GRAINS, 8-d YEARS OF, 9-d 
DOCTRINA SURGETIQUE, 10-c DEO EST 
GLORIA. 
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Brand new expanded edition! A nationwide best seller! 

Q. David Bowers 
author of the best-selling book 

HIGH PROFITS FROM RARE COIN INVESTMENT 

presents the 

$100 CHALLENGE! 



A News Update 

In our recent Rare Coin Review No. 47 we an¬ 
nounced the publication of a brand-new expand¬ 
ed edition of High Profits from Rare Coin Invest¬ 
ment, an action manual for the coin investor. 
Response was enthusiastic from our clients, book 
reviewers, dealers, and others. Indeed, it kept 
several people busy here for several days just to 
address and mail out the tremendous backlog of 
orders we received prior to the publication date! 
I feel that you, too, will be enthusiastic once you 
acquire a copy. But first, here is some background 
information... 


Why is the Book so Popular? 

Back in 1974, nearly 10 years ago, I wrote a 
book, "High Profits from Rare Coin Investment." 
In it I endeavored to give the secrets of coin in¬ 
vestment success as observed in handling untold 
millions of dollars worth of coins and collections 
and working with thousands of numismatists over 
a long period of years. The book became a best 
seller, largely by word of mouth. A collector 
would buy one, read it, become enthusiastic, and 
share his feelings with his friends who would then 
buy copies. A dealer would buy one, perhaps out 
of curiosity, read it, determine that for once here 
was a text that contained a lot of basic common 
sense, and then order 50 or 100 copies for resale. 
Book by book, High Profits from Rare Coin Invest¬ 
ment has sold thousands of copies. By last year, 
1982, it had gone through 8 editions! 

Now it is 1983. The coin market has changed 
vastly from what it was even a few years ago. The 
boom market of 1979-80 has come and gone, col¬ 
lector and dealer preferences have changed, and 
many other things have happened. The time has 
come, I thought, not only for a new edition but 
for a vastly expanded edition. The result is the 
brand-new 9th edition, over 300 pages, nearly 
twice the size of the 8th edition! It contains more 
information than ever before! Let me tell you what 
others have said about the smaller, earlier editions 
—and let me present the $100 Challenge! 

Of the book High Profits from Rare Coin Invest¬ 
ment, COIN WORLD said "Supplies useful infor¬ 


mation, backed by facts and figures, for the serious 
investor. Answers all questions in a straightforward 
manner. By one of the nation's most eminently 
successful professional numismatists." 

On the other hand, NUMISMATIC NEWS noted 
that the book "Details the formulas which have 
been successfully followed by thousands who 
have gleaned high profits through coin investing." 

An indication of the VALUE of the book is pro¬ 
vided by what the NUMISMATJC LITERARY 
GUILD NEWSLETTER had to say: "High Profits 
from Rare Coin Investment answers so many ques¬ 
tions that investors should be willing to pay TEN 
TIMES the price to obtain it. Books such as this 
by experienced numismatists are all too rare." 

Exactly What is in the Book, Anyway? 

In 14 meaty chapters comprising over 300 pages 
of text and illustrations, the book covers just about 
every aspect imaginable. The chapter titles give 
an indication of what is in store for you: Introduc¬ 
tion to Coin Investment, History of the Coin In¬ 
vestment Market, Answers to Your Rare Coin In¬ 
vestment Questions, History of United States 
Coins, Building an Investment Portfolio of U.S. 
Coins, U.S. Type Set Investment, Investing in 
Specialized U.S. Coins, Investing in Other U.S. 
Sets and Collections, Investing in Gold Coins, Off 
the Beaten Track, Investing in Paper Money, In¬ 
vesting in Coins of the World, and Facts and 
Figures. 

Morgan and Peace dollars, $20 double eagles, 
commemoratives, coin handling and storage, how 
to buy coins effectively, how to sell effectively, 
inside views of the coin business, secrets of the 
trade, and hundreds of other topics are discussed 
in an interesting, informative, and readable man¬ 
ner. Here is a book which, once you pick it up, 
you will not be able to put down! 

The $100 Challenge: A Guarantee! 

The price for all this information is only $14.95 
postpaid. Do some comparison, and you'll 
probably agree that for twice the price elsewhere 
you could not obtain as many useful facts and 



Q. David Bowers 


figures and information. Here is a book meant to 
be USED PROFITABLY by you! In fact, I 
GUARANTEE YOU WILL MAKE MONEY WITH 
THIS BOOK! The guaranteed a bit unusual: 

After you buy the book you have not 14 days, 
not 30 days, but ONE FULL YEAR to determine 
that the book will make money for you. I 
guarantee that within one year the knowledge in 
this book will make you at least $100 (if not far 
more!), or I will refund your money! Stated simply, 
when you pay $14.95 for the book you do so with 
the guarantee that either you make at least $100 
profit, or else your purchase price for the book 
will be refunded in full—no explanation necessary! 

How the $100 Challenge works: When you 
receive the book, you are encouraged to read it 
and TAKE ACTION. What action you take, of 
course, is up to you. However, if by June 30,1984, 
a year later, you do not feel that you've earned 
AT LEAST $100, just write to me and an instant 
refund is yours! So, as I see it, you can't lose a 
thing, but you can make $100 or more! If any 
book has ever had a stronger GUARANTEE OF 
PERFORMANCE, I haven't heard of it! 

Send us your order today and be one of the first 
to receive the brand new 300-page "High Profits 
from Rare Coin Investment" book, priced at just 
$14.95. 
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1942-D Choice Brilliant Uncirculated, MS-65. In 
view of the rising market it becomes increas¬ 
ingly difficult to "hold the line" on our old 
prices, but here we go again on the same price 
offered in our last issue—perhaps now for the 
last time:.295.00 


1942-S Choice Brilliant Uncirculated, MS-65. 

Quite scarce.595.00 

1943 Select Brilliant Uncirculated, MS-63 $89.00; 
Choice BU, MS-65 .169.00 


1943-D Choice BU, MS-65. Although we avoid 
price predictions, one authority feels that this 
issue will be close to $1,000 within two years! 
Our price here and now is.395.00 


1943-S Select BU, MS-63 $175.00; Choice BU, 


MS-65 .495.00 

1944 Choice BU, MS-65 .169.00 


1944-D Choice Brilliant Uncirculated, MS-65. Will 
this coin be worth $800 in two years? Probably 
not (in our opinion, but here again we leave 
these predictions to others—and sometimes 


they are right!).295.00 

1944- S Choice BU, MS-65.455.00 

1945 Choice BU, MS-65 .169.00 

1945- D Choice BU, MS-65 .279.00 


P.T. BARNUM! 

P.T. Barnum's biography, Straggles and 
Triumphs, published in 1871 can be yours free- 
together with a Choice BU MS-65 1936 Bridgeport 
commemorative half dollar! Enter our contest- 
no purchase necessary! Complete details are on 
page 51. 


1945-S Choice Brilliant Uncirculated, MS-65. 


Scarcer issue.395.00 

1946 Choice BU, MS-65 .269.00 

1946-D Choice BU, MS-65 .229.00 


1946-S Choice BU, MS-65. Scarce.349.00 


1947-D Choice BU, MS-65. Last of the Liberty 

walking half dollars.395.00 

1948 Franklin. Choice BU, MS-65. Full bell lines 
(henceforth abbreviated as FBL).95.00 


1949 Scarce issue. Choice Brilliant Uncirculated, 

MS-65, FBL.395.00 

1950 Choice Brilliant Uncirculated, MS-65 $99.00; 

MS-65, FBL.195.00 

1950-D Select BU, MS-63, FBL.58.00 

1951 Gem Proof-67 . 195.00 

1951 -S Choice BU, MS-65.89.00 

1953 Select BU, MS-63. We just bought a group 

of these—very, very close to MS-65, and offer 
them for, each $43.00; Choice Brilliant Uncir¬ 
culated, MS-65 .75.00 

1954 Gem Proof-67 .89.00 


1957 Choice BU, MS-65, FBL.69.00 


Complete set 1948-1963 Franklin half dollars, 
one of each date and mintmark, Choice BU, 
MS-65, to Gem BU, MS-67. Many with full bell 
lines. Hand picked by Tom Becker. In display 
album.1,695.00 

SILVER DOLLARS 

The following listing of silver dollars contains 
many enticing pieces. First of all, there are 
numerous early pieces, nearly all of which were 
acquired by us as part of the Charles Collection. 
Gathered by a numismatist many years ago, they 
are of a quality and surface appearance not often 
seen today. You'll be delighted with whatever you 
pick! Then come some interesting Liberty seated 
issues. The relatively low prices of Liberty seated 
dollars in general have attracted the attention of 
several numismatic investment writers who 
predict they have a rosy future. And, in this in¬ 
stance, we agree that many issues offer you much 
coin for relatively little money, referring to a com¬ 
bination of quality and rarity at a low price. 

Then come Morgan and Peace dollars, of which 
our stock may well be the finest in the United 
States (we have not personally examined the 
stocks of our competition, but, so far as we know, 
we have been the leading buyer of scarce and rare 
dates). 

All of this adds up to some really terrific values 
in silver dollars for you. Whether you desire pieces 
for your type set, a date run, or a collection of 
date and mintmark varieties, take your pick of 
some super values. Compare our careful grading 
and you will see why the orders from the last issue 
of our Rare Coin Review were simply overwhelm¬ 
ing in the silver dollar category. History will prob¬ 
ably repeat itself with this issue. 


1795 Flowing Hair. Three leaves under each 
wing. Superb Extremely Fine-45 . .4,950.00 
1795 Draped Bust obverse, Small eagle reverse. 
Second major design type of the silver dollar 
series. Most 1795 dollars are of the earlier 
(Flowing Hair) style. Perhaps only one in ten 
qualifies as the present design type. 

The piece offered here is a sharply struck 
and very pleasing EF-45, with a few reverse 
marks. The combination of light toning, ex¬ 
cellent centering, and the beautiful design 
make this a real cameo. An EF-40 piece 


1947 Choice BU, MS-65. One of the scarcer 
Philadelphia issue* of the period . . .395.00 
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catalogues at $5,000 in the current Guide 
Book, and we would be the last to quarrel that 
the present coin isn't worth the full catalogue 
listing. However, as we bought it reasonably 
from the Charles Collection, an old New 
England holding, we pass the savings right 

along to you.3,975.00 

1796 Small date, large letters. Design type as 

preceding. Like other dollars from the Charles 
Collection, this piece is quite well struck and 
has a pleasing appearance. Light iridescent 
toning gathered over a long span of years com¬ 
pletes the picture of a beautiful dollar. Choice 
VF-30. For the type set or date collector, here 
is a real value.2,295.00 



1797 Stars arranged nine left and seven right. 

Large letters on reverse. A deeply struck and 
very bold example of the scarcest dollar date 
from 1795 through the end of the eighteenth 
century.Extremely Fine-40. A light and scarce¬ 
ly noticeable burnish area in the obverse field 
is mentioned to be accurate (which we always 
like to be) and does not significantly affect the 
appearance although we deducted almost 
$1,000 to allow for it! The surfaces are 
beautifully toned iridescent and gunmetal 
blue. Of course, as is the case with any coin 
from this Review issue, your satisfaction is 
guaranteed. If, after receiving this silver dollar, 
you are not completely 100% delighted with 
it, your money will be refunded within thirty 
days. Take our word for it: here is a really ex¬ 
cellent dollar.3,350.00 

1798 Small eagle reverse. Thirteen obverse stars. 

Very scarce date with this reverse, as at least 
19 out of 20 1798 dollars are of the Heraldic 
Eagle style. Very pleasing VF-20. In one coin 
the combination of excellent condition, classic 
rarity, and reasonable price: .2,695.00 

1798 Heraldic Eagle reverse as first adopted this 
year. VF-20. A very pleasing coin. Who says 
that early coins are expensive? A classic early 
dollar in nice condition for just .. . .875.00 

1799/8 Overdate. With undertype digit visible 
below the final 9. At the end of the 1798 year 
this die remained unused, so rather than waste 
it, it was overdated for use in 1799. Pleasing 
Very Fine-20 just.925.00 

Thank you for your business! 



1800 Dotted Date variety, so-called from 
numerous diebreaks peppered around the 
date area. EF-40 .1,595.00 


1800 Pleasing specimens of this issue: EF-40 

$1,495.00; Choice Extremely Fine-45 
$1,695.00; AU-55 .3,995.00 

1801 Beautiful AU-50 .3,500.00 

1802 One of the scarcer dates of the era, but the 
price does not reflect this EF-40 . . 1,695.00 

1803 Small 3 variety. Choice VF-30. With pleas¬ 

ing surfaces, like the other Charles Collection 
coins offered here.1,295.00 

1842 Liberty seated. VG-8. Not particularly 
elegant, not particularly rare, but on the other 
hand, not particularly expensive: .. .129.00 



1848 One of the great scarcities among early 

Liberty seated dollars, just 15,000 were 
minted, of which only a few survive today. The 
present specimen is a beautiful Choice AU-55 
coin, probably worthy of being graded MS-60 
were it not for a contact mark near the fifth 
star. Frosty fields. Sharply struck. If silver 
dollars of this design have their day, as a 
number of writers feel they will, then the 1848 
will be singled out for spotlight attention. It is 
legitimately rare .1,595.00 

1849 VF-20 $289.00; AU-50 with very attractive 

lilac toning.975.00 


Superb 1853 Dollar 



1853 Choice BU, MS-65. Sharply struck. A 
magnificent specimen of one of the most 
elusive silver dollars of its era. Looking for 
something special in the way of a Liberty 
seated dollar? Put down your Review issue this 
very instant and, assuming it isn't after hours 
at our office in New Hampshire, get on the 


telephone to reserve it! We only have one, and 
once it is gone, that's it! .$5,900.00 

1860 Considerably scarcer than catalogue values 

indicate. Fine-15.400.00 

1860-0 EF-40 $349.00; AU-50, Much lustre 

$495.00; Select MS-63. Frosty and beautiful! Yours 
for only.1,495.00 

1861 AU-50. Seldom offered for sale in this 

condition. ■ .995.00 

1862 Beautiful Proof-63/65. Very close to Choice 

Proof and even exceeding many Choice Proofs 
we have seen offered. Very attractive light lilac 
toning. This is one of the most attractive silver 
dollars we have seen of this era, and we just 
know you will be absolutely thrilled with it. 
Only 550 Proofs were coined, of which no 
more than 100 survive today in condition 

equal to this ..4,200.00 



1864 Select Brilliant Proof-63. An attractive 

specimen of a rarity. Just 470 Proofs were 
minted during this Civil War year, and many 
have long since disappeared. An excellent 
value at.2,800.00 

1865 Choice EF-45 with much original lustre. 

Seldom seen in this condition. The uninitiated 
numismatist might wonder why we (or the in¬ 
vestment writers mentioned earlier) would 
marvel over seemingly "ordinary" Liberty 
seated dollars, especially since cataloguers do 
not pay much attention to them and they are 
not listed for fancy prices. Experience makes 
the difference. In actuality many of these 
issues, although inexpensive, are truly great 
rarities. The 1865 presently offered is one of 
these.795.00 

1866 First year with the motto IN GOD WE 

TRUST. VF-20.339.00 

1869 Choice AU-55. Much original mint lustre. 
Some light mottled toning $795.00; MS-63/65, 
very close to Choice Brilliant Uncirculated. 
Sharply struck and with very "flashy" mint 
lustre. Certainly a prize at $2,795.00; 
Proof-60/63. Deep lilac toning. One of just 
600 Proofs minted this year. Certainly a good 
value for.1,600.00 

1870-CC Want a Carson City Liberty seated dollar? 
Well, this is about the only date that can be 
had for any semblance of an inexpensive 
price. Thanks to a recent purchase we can give 
you the choice of four different grades: VG-8 
$395.00; VF-20 $595.00; EF-40 $895.00; 
Choice EF-45.945.00 

1871 Proof-60/63. Brilliant surfaces with just a 

whisper of light blue toning around the 
borders. Sharp and beautiful in every respect. 
While not a perfect Proof, this coin is a long, 
long distance from the price of a perfect Proof. 
You'll like this coin!.1,600.00 

1872 VF-20 $229.00; Choice VF-30 $275.00; 
AU-50 $450.00; Select Proof-63. A beautiful 
piece with light lilac and gunmetal blue ton¬ 
ing, just the kind of piece you would expect 
from a great old-time collection! . .2,800.00 
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MORGAN SILVER DOLLARS 

Probably no series among older United States 
coins has captured the fancy of collectors, dealers, 
and investors alike more than Morgan silver 
dollars. The combination of large and impressive 
size (they are a "hefty" coin), attractive ap¬ 
pearance, romantic historical flavor, availability 
in higher grades, and an active trading forum 
made possible by the existence of specimens in 
quantity of some of the more plentiful dates comes 
together to make these favorites of just about 
everyone. 

While there are some great rarities—1893-S in 
Uncirculated grade, 1895, and a few others—by 
and large the average collector has the possibili¬ 
ty of completing a set from 1878 through 1921. 
Apart from a complete set of dates and mintmarks 
there are other diversions which may be con¬ 
sidered. One coin of each date (without regard 
to the mintmark, if any, on the reverse) is a 
popular way to collect as is the formation of a 
mini-set containing one of each Carson City issue. 
The saving or hoarding of rolls of 20 pieces is a 
popular pursuit with investors. 

In April we made several spectacular purchases. 
The Charles Collection, an old New England 
holding, was foremost and included, among many 
other issues, some very attractive silver dollars 
which were put away many years ago. Then we 
purchased a marvelous group of 1902-S silver 
dollars, a date considered to be one of the scarcer 
issues. And, some quantity purchases (one to 
several rolls) of other varieties, not necessarily rare 
ones, helped round out our stock. All of our pur¬ 
chase activities here at Bowers and Merena 
Galleries have contributed to what is one of the 
best offerings we have had of silver dollars. If 
Morgan dollars are your forte, dig in to the follow¬ 
ing listing and send us an order! We know you 
will like our grading, our selection is marvelous, 
and, right now, our stock is the best ever. (Our 
stock will be depleted rapidly once this Review 
is in circulation for a few weeks.) So, call or write 
to order what you would like—but do it NOW! 

Morgan Dollars of the 1870s 

1878 8 tailfeathers. Considered to be a design er¬ 
ror, this variety was produced to the extent 
of several hundred thousand pieces and then 
discontinued, with much consternation at the 
Mint. MS-63/65 $169.00; Choice Brilliant Un¬ 
circulated, MS-65 .425.00 

1878 7 tailfeathers. Choice BU, MS-65 .395.00 

1878-CC Choice About Uncirculated-55, some 

prooflike surface.69.00 

1878-S MS-63/65 $125.00; Choice BU, MS-65 
$195.00; Choice BU, MS-65, prooflike. Fairly 
scarce (the terms "scarce" and "rare" used 
as pertaining to Morgan silver dollars are 
relative) in this state.465.00 

1879 MS-63/65 $195.00; Choice Brilliant Uncir¬ 
culated, MS-65 .649.00 

MS-63/65 MORGAN DOLLARS represent an ex¬ 
cellent value for the collector who wants a piece 
which is very, very close to MS-65 condition but 
which often sells for a deep, deep discount from 
the MS-65 price. One client recently said that "the 
MS-63/65 pieces I bought from you are finer than 
MS-65 pieces I have purchased elsewhere." See 
for yourself! If you are like others, we know you 
will be delighted. In any event, our guarantee of 
satisfaction assures you that you will be pleased 
or your money back! MS-63/65, a good idea! 


1879-CC Perfect mintmark. MS-63/65. Select BU, 
MS-63 obverse, Choice BU, MS-65 reverse. 
Sharply struck and with superb definition. Fully 
frosty. A simply gorgeous 1879-CC for the 
numismatist who is discriminating but who 
does not want to pay approximately $4,000 
(the price as we go to press) for a full MS-65 
coin. This piece comes very, very close! And 
yet you can have it for just.1,695.00 



1879-0 MS-65/67. A supero specimen, Choice BU 
on the obverse and Gem BU on the reverse, 
with much prooflike surface, which will please 
the connoisseur who wants something really 

special .2,495.00 

1879-S MS-63/65 $125.00; Choice BU, MS-65 
$169.00; MS-65/67 (Choice BU, MS-65 
obverse. Gem BU, MS-67 reverse) $220.00; 
Gem BU, MS-67.295.00 


Morgan Dollars of the 1880s 


1880 Select Brilliant Uncirculated, MS-63 $79.00; 

Choice BU, MS-65 .495.00 

1880-CC Choice BU, MS-65 .449.00 

1880- S MS-63/65 $115.00 (3 for $299); Choice BU, 

MS-65 $159.00; Choice Brilliant Uncirculated, 
MS-65, prooflike $465.00; MS-65/67, close to 
Gem Uncirculated.225.00 

1881 Choice BU, MS-65 .449.00 

1881- CC Choice BU, MS-65 .449.00 

1881-0 Choice BU, MS-65 .525.00 

1881 -S Select BU, MS-63 $89.00; MS-63/65 

$115.00 (half roll of 10 pieces: $925); Choice 
BU, MS-65 $159.00; MS-65/67, Choice BU 
obverse and Gem BU reverse, a gorgeous 
beauty $210.00, or buy a roll of 20 pieces for 


only.3,475.00 

1882 Select Brilliant Uncirculated, MS-63 $89.00; 

Choice BU, MS-65 .449.00 

1882-CC MS-63/65.135.00 


1882-CC MS-63/65.135.00 



1882-0 Select BU, MS-63 $89.00; MS-63/65, very, 
very close to full MS-65 quality $175.00 (10 
pieces for $1,580); Choice BU, MS-65, with 
fully struck details on obverse and reverse, 
unlike the usual 1882-0 seen. The person from 
whom we purchased a group of 1882-0 
dollars had a bag of this date, looked through 
them carefully, and found that only 31 pieces 
out of 1,000 pieces had the combination of 
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THANK YOU, CARY 

The following commentary was penned by Cary 
L. Palmer, a California journalist with the Copley 
News Service, and appeared a few months ago. 
Gary, we appreciate your kind words! 

"Consign a major collection of coins to Dave 
Bowers' firm and the end result is that the entire 
hobby is the beneficiary. 

"Why? Because Q. David Bowers can never 
leave well enough alone. Isn't he happy just to 
sell the coins, take his commission and run? 

"No siree, not Bowers. The chance to pore over 
and catalogue rare coins occurs seldom enough. 
Inevitably a book on the collection is the result. 
Not just an auction catalog, but a tome to treasure 
from this hobbyist who is fast becoming the most 
important numismatic historian of this or any other 
era. 

"Bowers has done it again. When his firm was 
awarded the contract to sell the U.S. Gold Coin 
Collection—an event of tremendous numismatic 
importance which took place in October in New 
York City—it gave Bowers all the excuse he 
needed to once again take pen in hand and author 
a numismatic treatise of unparalled depth: U.S. 
Cold Coins: An Illustrated History. 

"That U.S. Gold Coin Collection, containing 
one example each of every date and mintmark 
issued from the first year of of gold coinage, 1795, 
to the last, 1933, has no equal. Nor is it likely a 
collection of this magnitude will ever be formed 
again. 

"Bowers, aided by his research associate. Dr. 
Richard A. Bagg, has produced a true work of art 
about some truly historic works of art—America's 
gold coins. 

"Laced with old photographs and painting a 
vibrant word picture, Bowers tells the story of 
America's 'golden' years in a fascinating manner. 
Covered in the more than 400 absorbing pages 
are the mints which struck the coins and the ear¬ 
ly laborious methods; the gold coins and their col¬ 
lectors for two centuries; special rare gold pieces 
and mysteries surrounding some of them; as well 
as a treasury of 24 color plates showing an array 
of magnificent coins, from gold dollars to double 
eagles. 

"Coffee table-sized (8 by 11 inches), and sport¬ 
ing a brilliant red cover with gold lettering, U.S. 
Cold Coins looks like a giant 'Red Book,' the an¬ 
nual retail pricing 'bible' of the hobby. 

"One can't help but want to pick it up. And 
once you do, it may be hours until you put it 
down... 

"Author of more than a dozen books. Bowers' 
Adventures with Rare Coins was chosen by the 
Numismatic Literary Guild as the Numismatic 
Book of the Year in 1979. A year later his History 
of U.S. Coinage was accorded the same honor, 
as well as being recipient of the Professional 
Numismatists Guild's Robert Friedberg Award. 

"Now Bowers has written still another book 
which is a candidate for such honors. It should 
get them. Deservedly so." 



SILVER DOLLAR QUIZ 

We have always been interested in silver dollars, 
and our customers rank them high on the 
numismatic hit parade. Test your general 
knowledge of dollars with this quiz. 

I. George T. Morgan, designer of the 1878 silver 
dollar: 

a. Worked as a lad in P.T. Barnum's 

American Museum. 

b. Was born in England and studied there. 

c. Envied the accomplishments of Anthony 

C. Paquet. 

d. Also designed the 1883 Liberty nickel. 



2. A generous amount of the silver bullion used 

to coin Morgan dollars was: 

a. Imported from India under the Pittman 

Act. 

b. Confederate contraband seized during 

the Civil War. 

c. Mined from Nevada's Comstock Lode. 

d. Produced in Colorado's Cripple Creek 

District. 

3. Prominent among authors of silver dollar 

reference books is: 

a. Horatio N. Rust. 

b. Wayne Miller. 

c. Adolph Sutro. 

d. Al C. Overton. 

4. In 1962, a curious event occurred which 

sparked a nationwide stampede for silver 
dollars: 

a. Mintage figures for Morgan dollars were 

published for the first time. 

b. The government called in all silver coins. 

c. A Proof 1895 sold for a new record price 

of $4250.00. 

d. 1898-0 and 1904-0 dollars, formerly 

considered to be great rarities, were 
released by the Federal Reserve. 

5. The portrait on the Morgan dollar is of: 

a. Dora Doscher, an 18 year-old Phila¬ 

delphia girl. 

b. Anna Williams, a schoolteacher. 

c. Sarah Longacre, daughter of J.B. Long- 

acre. 

d. Pearl DeVere, of Colorado. 

6. In 1964 an interesting chapter in silver dollar 

history occurred: 

a. At the Denver Mint 316,076 Peace 

dollars were struck. 

b. The Redfield estate was probated in 

Reno, Nevada, thus releasing a hoard 
of several hundred thousand coins. 

c. Kenneth E. Bressett and Eric P. Newman 

startled the numismatic world with 
the true history of the 1804 dollar. 

d. James F. Ruddy published a silver dollar 

grading guide. 

7. Anthony DeFrancisci, designer of the Peace 

dollar, used as a model: 

a. The head of the Statue of Liberty. 


b. Augustus Saint-Gaudens' design first 

used on the 1907 $10. 

c. Maurine Rasmussen, a California girl 

who went to New York to become 
a model. 

d. Teresa Cafarelli, who became his wife. 

8. After the "Great Treasury Raid" of the early 

1960's, the U.S. government: 

a. Held back approximately three million 

silver dollars, mostly Carson City 
issues, and subsequently sold them 
for premium prices. 

b. Instituted a brilliantly conceived program 

of commemorative dollars based 
upon the wide spread public affection 
for this denomination. 

c. Thanked coin collectors for their en¬ 

thusiasm and support. 

d. Launched an investigation into the 

goings-on by personnel at the Federal 
Reserve banks who distributed the 
dollars. 

9. The existence of the Peace dollar design was 

due to: 

a. Lobbying by Colorado, Nevada, and 

Montana silver mining interests. 

b. A nationwide competition of artists. 

c. Legislation proposed by the American 

Numismatic Association. 

d. The realization, finally, by the govern¬ 

ment, that coins can be beautiful as 
well as functional. 

10. A nineteenth-century investigation involving 
the Carson City Mint's production of silver 
dollars showed: 

a. Most pieces were seriously underweight, 

with the missing metal being 
pocketed by mint personnel. 

b. It would have been cheaper to have 

shipped silver metal from Nevada to 
San Francisco for coinage and then 
to have shipped the finished dollars 
back to Carson City than to have 
struck them there. 

c. Coin collectors, attracted by the novel¬ 

ty of the "CC" mintmark, hoarded 
coins as soon as they were released 
into circulation. 

d. It was impossible to remove traces of 

gold from the native silver ore, with 
the result that Carson City dollars, 
when melted down, yielded metal 
worth $1.14. 

ANSWERS: 1-b, 2-c, 3-b, 4-d, 5-b, 6-a, 7-d, 8-a, 
9-c, 10-b. 



MOXIE CONTEST REPORT 


At 11:58 a.m. on Saturday, April 30th, Ms. Lisa 
De Lorme of our staff closed her eyes and reached 
into the modest pile of 128 entries received in our 
Moxie contest (see page 41 of our last issue). The 
winner: Mr. M.J. of Cleveland, Ohio. 

Our thanks go not only to M.J. but to the 127 
others who entered, many of whom related an 
anecdote or two about their feelings about Moxie! 
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MS-65 grade and sharp striking! As we go to 
press we have precisely 19 of these sparkling 
beauties available. Buy one for $495, or how 
about a trio for:.1,350.00 



1882- S MS-63/65 $139.00; Choice BIT, MS-65. We 

recently had first pick from a bag of these and 
were able to select fewer than 100 coins that 
met our criteria for Choice Brilliant Uncir¬ 
culated, MS-65, while at the same time being 
sharply struck. Most of the pieces exhibit pro¬ 
oflike surface, but we are ignoring this when 
it comes to pricing. Wayne Miller notes that 
this issue is “a good prospect for future ap¬ 
preciation, either in Choice BU rolls or gem 
singles.” He further notes that it is the most 
elusive San Francisco Mint dollar from 1879 
through 1882. If you are inclined toward 
speculation, why not put away a roll of these? 
They are not priced like rarities, and yet are 
scarce and, considering the hand-picked 
pieces we offer here, quite sharp and attrac¬ 
tive. Buy a single coin for $229, or a roll of 
20 pieces (as we go to press we only have 94 
specimens in stock, so, obviously, we can 
supply no more than 4 roll orders; and we 
won't fill roll orders at all until we fill single 
coin orders) for.4,250.00 

1883 Choice BU, MS-65. Not easy to find in this 
condition.445.00 

1883- CC MS-63/65 $135.00; Choice BU, MS-65 

$225.00; MS-65/67, prooflike.495.00 

1883-0 Brilliant Uncirculated, MS-60 $49.00; 
Select BU, MS-63 $79.00; MS-63/65, very, very 
close to full Choice BU $115.00 (or put away 
a roll of these for only $1,825); Choice BU, 
MS-65 $195.00; Choice BU, MS-65, prooflike 
$495 for a single, or buy a rather spectacular 


group of 5 pieces for only.1,900.00 

1884 Select BU, MS-63 $99.00; MS-63/65 $175.00; 

Choice BU, MS-65 .525.00 

1884-CC MS-63/65 $135.00; MS-65 $225.00; 
MS-65, prooflike..595.00 



MS-63/65 $115.00 (5 for $490); Choice BU, 
MS-65. As we go to press we have precisely 
149 examples, each one hand-picked and 
taken from an original bag. We offer you an 
individual piece for $195, or buy a glittering 


roll of 20 examples for only.3,695.00 

1885 MS-63/65.129.00 


1885-CC MS-63/65, an excellent value at $319; 


Choice BU, MS-65 $455.00; MS-65 or even a 

bit better, prooflike.735.00 

1885-0 Brilliant Uncirculated, MS-60 $49.00; 
Select BU, MS-63 $79 (5 for $350); MS-63/65 
$115 (or, take advantage of a super special 
deal and get a roll of 20 pieces for only 
$1,750!); Choice BU, MS-65 $195.00; MS-65 

prooflike.445.00 

1885-S MS-65/67, obverse Choice BU, reverse 
Gem BU. Sharply struck. A cameo specimen 
of this highly prized San Francisco Mint issue. 
Only one specimen is in stock as we go to 

press:.1,295,00 

1886 MS-63/65 $115, or buy a group of 10 pieces 
for.900.00 



1887 Select BU, MS-63 $79.00; MS-63/65 $115 (10 

pieces for $900); Choice BU, MS-65 $170, or 
buy 10 for.1,595.00 

1887- 0 Choice BU, MS-65. Just a solitary coin is 

in stock as we go to press.795.00 

1888 MS-63/65 $150.00; MS-65/67, a particular¬ 

ly elegant specimen of this Philadelphia Mint 
issue .495.00 

1888- 0 BU, MS-60 $49.00; MS-63/65 . .170.00 

1888-S MS-63/65, very, very close to full Choice 

BU grade, but less than half the price! In fact, 
this sparkling beauty (actually plural, beauties, 
for we have eight pieces in stock as we go to 
press) will cost you only $349; Choice BU, 
MS-65 .765.00 

1889 BU, MS-60 $49.00; Choice Brilliant Uncir¬ 
culated, MS-65 .535.00 


Morgan Dollars of the 1890s 



1889-0 Choice BU, MS-65. Sharply struck, which 
for this issue is decidedly unusual. Just one 
specimen is in our stock as we go to press, and 


the first check owns it for.1,995.00 

1890-CC BU, MS-60 $235.00; MS-63/65, very 
close to MS-65 .449.00 


SECOND CHOICES 

Second choices, which will not be used unless 
your first choices have been sold earlier, are 
always helpful in having us fill your order. See the 
back of your order blank. And, to be sure of get¬ 
ting the coins you want most, send us yotir order 
as early as possible! 



1890-0 Choice Brilliant Uncirculated, MS-65. A 

frosty and very beautiful specimen of one of 
the more elusive New Orleans Mint issues of 
the period $1,150.00; spectacular MS-65/67 


prooflike. A landmark coin.1,795.00 

1890- S Select BU, MS-63 .89.00 

1891 MS-63/65.379.00 

1891- CC Choice BU, MS-65 .849.00 

1891-S MS-63/65 .129.00 


1892 Choice Brilliant Uncirculated, MS-65. A 

splendid specimen of this, one of the most dif¬ 
ficult to find of the Philadelphia Mint issues 
of the Morgan silver dollar series. . 1,550.00 



1892-0 Choice Brilliant Uncirculated, MS-65. 

One of the scarcer issues of its period. Just one 
piece in stock as we go to press: 2,650.00 


1893 MS-63/65, very, very close to full MS-65 but 
less than half the price! $795.00; Choice 
Brilliant Uncirculated, MS-65. Telephone to 
reserve it at.1,995.00 

1893- CC MS-60/63. Sharp and frosty. Probably a 

full MS-63, but we are being conservative. In 
any event the price is.995.00 

1894- 0 MS-63/65. MS-63 obverse, MS-65 reverse, 

very, very close to Choice BU. Considering 
that a Choice BU specimen would be priced 
by us in the $8,000 range (if we had one, but 
we don't), this coin will probably sell lickety 
split for only .1,295.00 



1894-S MS-63/65. Just a wink away from full 
MS-65, but priced at just $995.00; Choice BU, 
MS-65. "As you like it." .1,995.00 


1895-S MS-63/65. Very close to full MS-65. Tradi¬ 
tionally one of the more desired dates of San 
Francisco Mint Morgan dollars . . .1,895.00 
1896 BU, MS-60 $49.00; Select BU, MS-63 $79.00; 
MS-63/65. Very close to MS-65, but about half 
the price $179.00; Choice BU, MS-65 $349.00; 
MS-65/67.395.00 
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From the Redfield Hoard 

Choice BU, MS-65 

MORGAN DOLLARS 



On April 9th Q. David Bowers purchased for us a remarkable group of Choice BU, MS-65 1902-S silver dollars. These coins were 
hand-picked from several hundred 1902-S dollars formerly in the Redfield Hoard. We acquired just 79 pieces, all truly superb specimens. 


As this issue goes to press, the latest edition of The Coin Dealer Newsletter, edition of April 22, 1983, notes that 

Dealers are bidding $1025 each 
for MS-65 1902-S dollars 

That is, when they can find them! There are not many around. Our regular price, as listed in our April Rare Coin Review No. 
47 was 11,295.00, and when that issue of the Review was written, we only had one single solitary individual (get the point!) piece in stock! 

At the end of April we ran advertisements in Numismatic News and Coin World offering our 79 pieces, with the result that 
as we go to press our stock is sharply depleted. In fact, we can’t guarantee that any will still be left by the time you see this in 
print! Perhaps they will all have sold. But, chances are good that there still will be a few. We offer these coins, Choice BU, MS-65 
(by strict ANA standards), limit three pieces per dealer or collector for 

Choice BU, MS-65 Only $895.00 each 
Three for $2,395.00 

In addition we have precisely 40 pieces of MS-63/65 coins, pieces very, very close to MS 65, that were not advertised in Numismatic 
News or Coin World. While these last we offer them as follows, limit three per buyer 

MS-63/65 
$595.00 each 
Three for $1,360.00 

To order we strongly recommend that you telephone a reservation. We will then hold your coin or coins awaiting the receipt 
of your check. Or, directly on the telephone you can charge to your VISA, MasterCard, or American Express card. 

We expect these 1902-S dollars to SELL OUT quickly. Consider that: 

* Morgan dollars are exceedingly popular 

* The coin market is extremely active 

* Top grade 1902 s Morgan dollars are elusive 

* 1902 S is one of the scarcer dates, and normally dealer stocks are low or non-existent. 
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1897 Select BU, MS-63 $85.00; MS-63/65 $145.00; 

Choice BU, MS-65 .350.00 

1898 Select BU, MS-63 $79.00; MS-63/65 $140.00; 

Choice BU, MS-65 .359.00 

1898-S MS-63/65 .395.00 



1899 (refer to an inquiry in our "Question and 

Answer Forum" in this issue concerning the 
1899 dollar). MS-63/65, very, very close to 
MS-65 but only about half the price $375.00; 
roll of 20 MS-63/65 coins, a rather spectacular 
offering, at just $5,995.00; Choice Brilliant Un¬ 
circulated, MS-65 .640.00 

1899-0 BU, MS-60 $49.00; Select BU, MS-63 
$65.00; MS-63/65 .115.00 

1899- S BU, MS-60 .149.00 

Morgan Dollars 1900 and Later 

1900 MS-63/65 $170.00; Choice Brilliant Uncir¬ 
culated, MS-65 .449.00 

1900- 0 Choice BU, MS-65 .340.00 

1900-0/CC Overmintmark. Choice BU, MS-65. 

Certainly the most intriguing of all major 
Morgan dollar varieties!.650.00 

1900- S Choice BU, MS-65.749.00 

1901- 0 MS-63/65 $195.00; Choice BU, MS-65 
465.00 

1902 Choice BU, MS-65. Just a solitary specimen 
in stock as we go to press.1,049.00 



1902-0 BU, MS-60 $49.00; Select BU, MS-63 
$65.00; MS-63/65 $145.00 (five for $600); 
Choice BU, MS-65 .380.00 


1902-S (Also see full-page description on adjacent 
page). MS-63/65 $595.00; Choice BU, MS-65. 
An "extra special" deal (again, see complete 
description on adjacent page).895.00 



1903 BU, MS-60 $79.00; Select BU, MS-63 


$119.00 (10 for $995.00); Choice Brilliant Un¬ 
circulated, MS-65 .575.00 

1903- 0 Choice BU, MS-65 .895.00 

1904 Choice Brilliant Uncirculated, MS-65. 

Scarce Philadelphia Mint issue. . . . 1,575.00 

1904- 0 MS-63/65.149.00 

1904-S Choice Brilliant Uncirculated, MS-65. 

One of the classic scarcities among later-date 
Morgan dollars. Just one specimen is in stock 

as we go to press.3,565.00 

1921 Morgan. MS-63/65 $89.00; Choice BU, 
MS-65 .225.00 

PEACE SILVER DOLLARS 

Peace silver dollars are at once beautiful and, 
in MS-65 grade, quite elusive (with relatively few 
exceptions). While our stock of Peace dollars is 
not as large as we would like (if any of our readers 
would like to sell us some, good!), it is not for lack 
of effort. What we do have, however, is of very 
nice quality. We call your attention especially to 
some of the scarcer issues and a sparkling group 
of 1934-D dollars we recently acquired. Take your 
pick of the issues we list here. 



1921 Peace. Choice BU, MS-65. Usual strike with 
some lightness at the center parts. (Perhaps we 
should explain that the Mint encountered great 
difficulty in striking the new Peace design, 
which was in high relief, with the result that 
virtually all—but not completely all—1921 
Peace dollars are light in the center; the design 
was subsequently corrected to the shallow 
relief, and, beginning in 1922, the problem 
was obviated; as a result the typical Uncir¬ 
culated 1921 Peace dollar seen today shows 
this characteristic light striking.) $695.00; 
Choice BU, MS-65. Sharply struck. An excep¬ 
tional piece. Probably only one out of 15 or 
20 1921 Peace dollars has this sharpness. First 


check gets it for .1,750.00 

1922 Select Brilliant Uncirculated, MS-63 $40.00; 

Choice BU, MS-65.175.00 

1922-S Select BU, MS-63 . 139.00 



1923 Choice BU, MS-65 $175.00, or squirrel away 
a roll of 20 Choice Brilliant Uncirculated, 


MS-65 pieces for just.3,200.00 

1923-D Choice BU, MS-65 .895.00 

1923-S Choice BU, MS-65 .995.00 


1924 BU, MS-60 $36.00; Select BU, MS-63 $60.00; 


MS-63/65 $150.00; Choice Brilliant Uncir¬ 
culated, MS-65 .425.00 

1925 Select BU, MS-63 $55.00; MS-63/65 $150.00; 
Choice BU, MS-65. We have just made a spec¬ 
tacular purchase of 154 pieces, each Choice 
BU, MS-65. These coins were put away many 



decades ago, and the present offering 
represents the first distribution to collectors. 
We offer pieces as follows: single coin, 
$325.00; 10 pieces $2,995.00; a sparkling roll 

of 20 pieces.$5,895.00 

1925-S One of the scarcer issues. MS-63/65, very, 
very close to full MS-65 but at a much lower 
price. In fact, you can own this sparkling beau¬ 
ty for just $650.00; Choice Brilliant Uncir¬ 


culated, MS-65 .1,095.00 

1926-D MS-63/65.395.00 


1926-S Select BU, MS-63 $110.00; MS-63/65 
$275.00, or buy a group of five for . 750.00 



1927 Choice BU, MS-65. A splendid specimen of 
this Philadelphia Mint issue.1,495.00 


1927-S Choice BU, MS-65. Another elusive Peace 
dollar.1,095.00 



1928 Scarce date. MS-63/65 $780.00; Choice 
Brilliant Uncirculated, MS-65. Not easy to find 
in this condition.1,900.00 


1934 Choice BU, MS-65. Just one piece in stock 
at .1,195.00 
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1934-D Choice Brilliant Uncirculated, MS-65. We 

have just purchased a glittering group of seven 
pieces, all superb beauties. If you have been 
looking for a really gorgeous 1934-D at a 
reasonable price on today's market, then take 
your pick of one of these before they sell out! 
They should go very quickly. Limit: one per 

client at.1,850.00 

1935 Select BU, MS-63 $150.00; Choice BU, 
MS-65 .965.00 



1935-S Choice Brilliant Uncirculated, MS-65. A 

splendid specimen of the last regular issue 
Peace silver dollar.1,595.00 


TRADE DOLLARS 

1874 Brilliant Proof-55. A very sharp and bright 
Proof but with cloudy surfaces due to having 
been cleaned. Still, with the full sharpness of 
a higher-grade Proof. Probably a bargain at 
only. 495.00 

1875- S Select BU, MS-63. Very sharply struck. 

Frosty. A superb type coin for the numismatist 
who wants a first class trade dollar but who 
does not want to pay a great deal more for a 
full MS-65 example.1,295.00 

1876 Proof-60. Attractive light toning. Some sur¬ 
face marks keep this away from a higher grade. 
Looked at casually, and without a magnifying 
glass it has all the appearances of a coin in the 
$5,000 range!.895.00 

1876- S Uncirculated, MS-60. Attractive light 

toning.695.00 



1877-S Brilliant Uncirculated, MS-60 $695.00; 

Select BU, MS-63. Sharp and frosty! 1,295.00 

LET US AGAIN SUGGEST that you list second 
choices on your order blank. In that way when 
the first item requested has been sold, we still stand 
a good chance of filling your order. If you are col¬ 
lecting for a type set, simply mark "same type " 
as your second choice and we will send a piece 
of equal or higher grade and value and of the same 
design type if the first item requested has been sold. 

"Sold out" letters are an annoyance for us, just 
as they are for you. We endeavor to price our coins 
reasonably, and we put our hearts into grading the 
coins carefully and conservatively, with the net 
result that when our "Review" issues are released, 
there is a mad scramble to order! Although we 
stock certain items in quantity (in the instance 


where we have several or more we usually men¬ 
tion this in the text), most pieces are one of a kind 
in our stock. So, they go to the first order. The on¬ 
ly way around this would be to raise our prices 
sharply so that orders do not come in as quickly. 
But, for you this would remove the aspect of receiv¬ 
ing superb values, and, for us, it would go against 
our philosophy of high volume and low margin of 
profit. So, we are stuck with the situation that the 
coins you see will probably sell out quickly. The 
best defense against this is to order early and to 
give second choices! 

By the way, thank you very, very much for your 
business. We are deeply appreciative of the 
patronage we have received. 



1878 Philadelphia issue. Rare "proof only" year. 

No specimens were made for circulation, 1878 
in particular has always been in strong de¬ 
mand. Select Brilliant Proof-63. Just a whisper 
away from full Proof-65. A splendid piece that 
will please the discriminating collector 
$2,450.00; Choice Proof-65. Superb medium 
irridescent and lilac toning. This coin is of 
simply breathtaking quality and reminds the 
cataloguer of the pieces we described for the 
Connecticut Historical Society in'an auction 
a few months ago. Only rarely does quality of 
this type come on the market. Another item 
for the connoisseur!.4,975.00 

1878-S Fine-12 $79.00; Choice EF-45 $195.00; 
Choice AU-55 $395.00; Brilliant Uncirculated, 
MS-60 .695.00 

1879 Brilliant Proof-60. This coin will not win an 

Oscar for the quality of its Proof surface, for 
there are some marks and hairlines, but the 
rarity of 1879 as a date—no specimens were 
made for circulation—perhaps will make up 
for it and will contribute to our price being a 
real value for only.1,150.00 



1883 Brilliant Proof-60. Last year of the regular 
issue Trade dollars. Some light marks in the 
field. As always, satisfaction guaranteed. This 
piece is probably underpriced by at least $500, 
for recently we saw a piece not quite as nice 
offered (although we do not know whether it 
sold) for $2,300. Our price:.1,595.00 

SERVICE, QUALITY, VALUE 

Bowers and Merena Galleries offers you a new 
dimension of service, quality, and value. 


GOLD DOLLARS 

1849 Small head. Open wreath. Choice About 
Uncirculated-55. Sharply struck with full mint 
lustre. First year of the diminutive gold dollar 

denomination.795.00 

1851 Choice Brilliant Uncirculated, MS-65. A tiny 
rim nick on the obverse, which would be prac¬ 
tically invisible if the coin were in a plastic 
holder, separates this from a price tag of about 
double what we are charging! Sharply struck, 
frosty, and thoroughly attractive. And yet the 
price is only.2,500.00 



1853 Choice VF-30. Much mint lustre $245.00; 

Choice Brilliant Uncirculated, MS-65. A splen¬ 
did marvelous coin!.4,975.00 

1854 Type I. General design of 1849-1854. Brilliant 

Uncirculated, MS-60, but with numerous scat¬ 
tered surface marks. Why not take a look at 
it and see if it is something you can use? The 
coin in person is better than our description? 
And the price is only.295.00 

1854 Type II. Very scarce (relatively speaking) 
design type made only for part of 1854, all of 
1855, and in 1856 only at the San Francisco 
Mint. By far the scarcest of the three major 
gold dollar design types. EF-40. Probably 
undervalued on today's market, considering 
the demand for this issue.595.00 



1855 Another member of the scarce Type 11 
design. AU-50. Nearly all original mint lustre. 

Nice type set coin.995.00 

1857-C Choice VF-30. Elusive Charlotte Mint gold 
dollar.895.00 



1859-C AU-50. Much original mint lustre. Scarce 
Charlotte Mint issue.1,395.00 



1886 Select BU, MS-63. Magnification reveals a 
few lines, otherwise the piece would be 
MS-67. Very desirable due to the overall low 
mintage for this date of just 5,000 business 
strikes!.1,295.00 


Beautiful 1887 Gold Dollar 



1887 Choice BU, MS-65. Sharp and frosty. And, 
an issue with a low mintage. What more could 
be desired in a gold dollar? We suppose the 
answer to this question might be "low price." 
Here, again, you are in luck! Although 1887 
certainly is one of the lowest mintage dates 
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in the series, we are pricing it at no more than 
a higher mintage (such as 1862) coin. In fact, 
you can have it for just.4,300.00 

QUARTER EAGLES 

1836 Classic Head design. Sharp and attractive. 
Extremely Fine-40. Who can say that an 1836 
quarter eagle in this condition is expensive for 
only.395.00 


1902 Choice BU, MS-65. Sharply struck and very 
frosty. A splendid coin which would be ideal 
for a twentieth-century United States gold type 


set.2,295.00 

1906 Brilliant Uncirculated, MS-60 . . . .795.00 



1907 Choice BU, MS-65. Last year of the Liberty 
head quarter eagle design, a design which re¬ 
mained essentially unchanged from 1840 
onward—the longest such span in U.;S. coin 

design history.2,295.00 

1910 Indian design as used from 1908 to 1929. 
Select BU, MS-63 .995.00 


With the price of gold bullion low, as we go 
to press, now is probably as good a time as any 
to buy United States gold coins. Although it is not 
particularly logical that gold dollars, quarter eagles, 
$3 pieces, scarce dates of $5, $10, and $20 coins 
should be affected by gold bullion, the fact remains 
that when gold bullion prices go up, the prices of 
numismatically rare gold coins move upward as 
well. This is due to a transfer phenomenon. And, 
unquestionably, when buyers are attracted to gold 
by acquiring bullion-type metals and coins which 
are advertised in financial papers and elsewhere, 
some of these buyers take the time to ask "What 
else is available?" then they learn about quarter 
eagles. Choice BU, MS-65 Saint-Caudens double 
eagles, and other numismatically rare and desirable 
things and seek to acquire them. Pretty soon a new 
collector is born! 

In any event, today seems to be a quiet point 
in the gold market. Will gold rise in value? From 
what we read, many people think it will. We have 
seen numerous price predictions for $1,000 an 
ounce, and some for $3,000 to $4,000 within a 
few years. We wouldn't recommend that you 
mortgage Fido's doghouse to buy gold coins, but 
we do suggest that if you are at all inclined toward 
buying gold coins, the market today seems to of¬ 
fer many low-priced opportunities! 

1911 Select BU, MS-63 .995.00 

1911-D Choice AU-55. Sharply struck and ,with 
sharp mintmark (the exception, not the rule 
for 1911-D quarter eagles). If you have been 
looking for a very special example of the most 
famous of all twentieth-century American 
quarter eagles, your search stops here. We will 
be the first to admit that our price is not cheap, 
but, then we paid dearly for it (quite close to 
the price we are asking) and believe it to be 
worth. 2,950.00 


1912 Choice AU-55 $295.00; Select Brilliant Un¬ 


circulated, MS-63 .995.00 

1913 Brilliant Uncirculated, MS-60 . . . .395.00 
1914-D Brilliant Uncirculated, MS-60 . .395.00 
1925-D Select BU, MS-63 .995.00 



1926 Select BU, MS-63 $995.00; Choice BU, 


MS-65 .2,250.00 

1927 Brilliant Uncirculated, MS-60 . . . .395.00 

1928 Select BU, MS-63 .995.00 


1929 Last year of the quarter eagle denomination. 
Choice BU, MS-65 .2,250.00 

THREE-DOLLAR GOLD PIECES 


1854-0 Distinguished as the only New Orleans 
coin of this unusual denomination. Fairly 
scarce in all grades. We offer a nice EF-40 ex¬ 
ample at.995.00 


Dazzling 1878 $3 



1878 Choice Brilliant Uncirculated, MS-65. Deep¬ 
ly and sharply struck with full mint frost. A truly 
exceptional piece of this denomination. Ideal 
for the type set collector who wants a dazzl¬ 


ing centerpiece .9,250.00 

HALF EAGLES 

1844-0 EF-40 .435.00 

1855 Choice EF-45.315.00 

1856 Choice EF-45.315.00 

1860 Choice VF-30 .525.00 

1880 Choice AU-55, Much lustre.305.00 

1880-S Choice BU, MS-65. Sharp, frosty, and 

lustrous.3,400.00 

1885-S Select BU, MS-63. Very close to MS-65, 
but a tiny fraction of the price: . . . .725.00 
1887-S Select-BU, MS-63. The same editorial com¬ 
ment to the preceding coin applies to this one 

also.725.00 

1888 Scarce date. Mintage: 18,296. Extremely 

Fine-40 .395.00 

1892-S Scarce. Choice EF-45.285.00 

1895 Brilliant Uncirculated, MS-60 .. . .349.00 
1900 AU-50, Much lustre.285.00 


1911-S Indian. Choice EF-45.395.00 

1913 Select BU, MS-63 . 1,250.00 


EAGLES 

1882 Choice AU-55. Much original Iustre415.00 , 
1891-CC Select BU, MS-63. Deeply and sharply 
struck, almost a cameo. The reverse is fully 
MS-65.1,450.00 



1901-S Choice Brilliant Uncirculated, MS-65. A 

splendid specimen which would be ideal for 
someone putting together a twentieth-century 
type set. You might have to look through fifty 
or one hundred eagles to find a piece as nice 


as this!.3,495.00 

1909-D AU-50 .595.00 


1910 MS-63/65. Close to full MS-65 . .1,995.00 
1910-D Select Brilliant Uncirculated, MS-63. 

Scarce in this condition.1,595.00 

1911 MS-63/65 Very close to MS-65 . . 1,995.00 

1914 Brilliant Uncirculated, MS-60 1,295.00 


1926 Select BU, MS-63. An ideal type coin 
$1,595.00; MS-63/65 .1,995.00 


1932 Select BU, MS-63 $1,595.00; MS-63/65 
$1,995.00; Choice Brilliant Uncirculated, 
MS-65. A sparkling beauty and, as such, ideal 
for a type set.3,600.00 

DOUBLE EAGLES 

Of all American denominations, the double 
eagle, containing one ounce of gold, is at once 
impressive and fascinating. We have always been 
impressed ourselves when offering these for sale. 
Our offering of the U.S. Gold Coin Collection (the 
Louis Eliasberg Collection) last October contain¬ 
ed one of everything and will never be equalled 
or exceeded. However, even a common date in 
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EXCESSIVELY EXCESSIVE 


OR... 

What is So Rare? 



An article in the Maine Antique Digest, by Mary 
Johnstone, April 1983 issue, reminded the writer 
that numismatic terminology, like nomenclature 
used in the antiques business, is wonderfully 
diverse. Depending upon how you view it, 
descriptions can be fascinating, inspiring, confus¬ 
ing, redundant, or perhaps a combination of all 
of these and more! 

"Sometimes you can't tell the players without 
a program, and sometimes you can't read ads for 
antiques without a translation," Mary Johnstone 
relates. She goes on to observe that in one recent 
ad in the Maine Antique Digest which featured 
five items, the word "wonderful" was used four 
times, "super" was used twice, and the pieces 
were further described as being "exceptional," 
"great," and "outstanding." 

In numismatics the term "rare" is subject to 
many interpretations. Most of our readers, we 
presume, would be more liberal than Ms. 
Johnstone's observations: 

"I once read that an item that you would ex¬ 
pect to see about twice a year at shows, auctions, 
or in shops could be called 'scarce.' If you only 
see an item once in several years, then that item 
is 'rare.' 

"For the word 'unique,' we should not have 
trouble meeting on the common ground of 
Webster's definition: 'Single, sole, being without 
a like or equal.' If you have a unique item, that's 
it! You have it, no one else does. That one word 
is the only one needed. By the definition of the 
word, no degrees are possible. I have seen, 
however, a peculiar combination of words in an¬ 
tique advertising such as 'very unique.' Whatever 
does that mean?" 

Hans M. F. Schulman, the colorful New York 
dealer who once wrote a regular column for Coin 
World, showed the writer a coin description, 
probably from an auction catalogue if memory 
serves, in which a piece was described as "more 
unique than the preceding." And, of course, the 
term "semi-unique" regularly creeps into auction 
catalogues and other printed offerings. 
Presumably this means "half-unique" literally, but 
it is understood to mean "nearly unique.” 

One of the writer's favorite terms, and one 
which can be seen with regularity although I have 
never used it personally (but other cataloguers on 
our staff have), is "excessively rare." To me, this 
means that the coin is rare to excess or too rare. 
The piece is rarer than it should be. Presumably 
"excessively rare" might legitimately apply to a 
number of things in American numismatics which 
are rare, but should not be so. An example is the 


1794 half dollar in Uncirculated grade. As the first 
year of issue of this denomination, by all rights 
a number of them should have been saved, but 
they weren't. Today the piece is a great rarity, 
perhaps "excessively rare," for specimens are 
rarer than they should be. Then there is the 1964 
Peace silver dollar, a note about which appears 
at the top of page 159 of the current issue of A 
Guide Book of United States Coins. Although 
316,076 were struck, "none were preserved or 
released for circulation." Here, again, is a coin 
which is rarer than perhaps it should be. Why 
didn't someone save anv? Actually, apparently the 
1964 Peace dollar has achieved the ultimate 
degree of rarity: no examples exist. 

Sometimes rarity is expressed in terms of per¬ 
sonal experience. The rather rhythmic "finest seen 
by Walter Breen" has meaning, for in his wide 
travels this well-known expert has seen just about 
everything. On the other hand, "finest seen by 
Joe Schlumpf" might not mean much if Joe is a 
beginning collector. 

One of the fun aspects of cataloguing rare coins 
is having the opportunity to say something "in¬ 
teresting" about them. When I catalogued the 
1804 silver dollar, one of America's most famous 
rarities, for the Garrett Collection we sold for The 
Johns Hopkins University a few years ago, I could 
have simply stated my perception of the condi¬ 
tion of the coin, its weight in grains, its diameter, 
and other technical data. All of this would have 
consumed perhaps two or three sentences. But, 
no! Here was a piece which was not only a silver 
dollar, it was the silver dollar, a piece which B. 
Max Mehl referred to years ago as "the king of 
American coins." Obviously, one has to pay 
tribute to such numismatic royalty. The result was 
a multiple-paged description which contained the 
obligatory technical data, but which, more impor¬ 
tantly no doubt to the average prospective bid¬ 
der, transmitted the flavor of the piece, its place 
in history and its position in numismatics. 

In an article which appeared on page 18 on our 
Rare Coin Review No. 47, Dr. Richard A. Bagg 
told his opinions of auction catalogues. Significant¬ 
ly, at least to the present writer who shares Rick 
Bagg's evaluation, he wrote: 

"Important catalogues of the 1950's were pro¬ 
duced by the New Netherlands Coin Company 
which were written by the scholarly John J. Ford, 
Jr., with the assistance of Walter Breen as research 
associate. These catalogues are to the present 
writer the most important from that decade as they 
provide accurate descriptions and a wealth of 
historical information." 
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And yet the illustrious catalogues issued by the 
New Netherlands coin company were rich in 
"flavor" as well. "Excessively rare" cropped up 
at regular intervals, such as the headline "The Ex¬ 
cessively Rare 1824 Half Eagle" used to describe 
Lot 379 of their June 1957 sale and "The Ex¬ 
cessively Rare Quarter Eagle of 1834 With Mot¬ 
to" used in Lot 575 in the same publication. On 
the other hand, an 1881 $3 piece was listed as 
being only "extremely rare,” while still others 
were simply described as "rare." 

The New Netherlands catalogues excelled with 
the verbal translation of visual characteristics. One 
can almost see a 1788 Connecticut copper 
described as lot 127 in the June 1958 sale: "Un¬ 
circulated. Beneath the 'cartwheel' this cent has 
a most pleasing blend of light and dark reddish- 
brown delicately mottled with flecks of steel. The 
planchet is imperfect as usual, but the coin is free 
of any blemish inflicted after striking... " 

The following lot in the same catalogue, also 
a 1788 Connecticut copper, was described as hav¬ 
ing a "planchet rough and defective in spots as 
made (almost entirely on the reverse); a mint clip 
at lower right. Basically light olive color with a 
touch or so of dark patina." 

Contrasting with the erudite New Netherlands 
style of cataloguing and presentation is another 
description noted recently: "1964 Kennedy half 
dollar, becoming rare." Exactly what does this 
mean? Is the piece common today but anticipated 
to be rare tomorrow, or next month, or next year, 
or a century from now? Considering that nearly 
300 million were struck, and probably most of 
these were preserved as novelties, if the 1964 Ken¬ 
nedy half dollar ever becomes "rare," then vir¬ 
tually every other coin in existence will be "ex¬ 
cessively rare" by comparison! Rarity indeed is 
in the eye of the beholder or perhaps in the pen 
of the owner. 

What exactly does rare mean? The term can¬ 
not be pinned down. Mary Johnstone wrote, as 
noted, "if you only see an item once in several 
years, then that item is 'rare.' That seems like a 
fair estimate." 

By that guide very few United States coins could 
be called rare. The present writer has seen four 
1787 Brasher doubloons in the past several years 
and has sold two of them (including one for 
$725,000 in November 1979). And yet, virtually 
any numismatist would state that the coin is de¬ 
serving of the term "rare" or rare in combination 
with "very," "exceedingly," or just about any 
other word you wish to attach. 

Rarity means different things to different peo- 


pie. And, rarity does not necessarily equate with 
value. Most of us would describe a 1909-S VDB 
cent as "rare,” for within the Lincoln cent series 
from 1909 to date this coin is one of the most dif¬ 
ficult to find issues, along with 1914-D, the 1955 
Double Die, and several others. In fact, in absolute 
terms, the 1909-S VDB Lincoln cent is quote 
"common" compared to, for example, a relatively 
inexpensive 1787 Vermont copper coin. A $1.25 
broken bank note from our town of Wolfeboro, 
New Hampshire, a specimen of which was recent¬ 
ly exhibited by a Massachusetts dealer, is definitely 
very rare and may be unique, but when the piece 
changed hands the price was less than $200. Con¬ 
trast that to the 1822 half eagle, one of three 
specimens known, which we sold for $687,500 
at the United States Gold Coin Collection Sale last 
October, or the unique 1870-S $3 piece sold at 
the same event for the same price. 

What does the term rare mean in numismatics? 
Probably a good definition would be that the term 
could apply to a piece which is infrequently seen 
by those specializing in the field and, at the same 
time, is among the top several hardest to find 
issues within a particular series or field. This defini¬ 
tion has its flaws, of course. Is there such a thing 
as a rare Susan Anthony dollar, for example? 
Among circulation strikes only a few million were 
made of the 1981 issues, and I haven't seen many, 
(but haven't looked for them either), and yet by 
all standards the piece should be characterized 
as common. On the other hand, among gold 
dollars the term "rare" could probably be applied 
to any Charlotte or Dahlonega Mint issue, 
Philadelphia issues of the 1860's onwards (with 
a few exceptions), and a few scattered other 
issues. Sometimes a coin can be a condition rari¬ 
ty. That is, the coin can be common enough in 
lower grades but very hard to find in top preser¬ 
vation. Time and time again David Akers, in his 
monumental study of gold coin auction records 
and frequencies of appearance, pointed out that 
issues can be very common in worn grades but 
exceedingly rare or even unknown in Uncir¬ 
culated preservation. 

Popularity sometimes affects rarity. Within the 
gold dollar series most cataloguers, including the 
present one, would undoubtedly call any gold 
dollar of the Type II design "rare" although the 
1854 and 1855 were made in large quantities. The 
coins are rare because in terms of other design 
types of gold issues the Type II is one of the 
hardest to find. 

Of course, coin collecting is fun, and perhaps 
we should not get too serious about the 
nomenclature. A poet once asked, "What is so 
rare as a day in June?" A technical answer might 
have been a day in April, September or 
November, with a day in February being especial¬ 
ly rare (but slightly less rare during a leap year). 

Mary Johnstone, in her article about antique 
descriptions noted that "superlatives are fun but 
are hard to pin down." She noted that technically- 
oriented advertisements "are accurate and easy 
to pin down, but are not much fun to read ." 

In today's world, numismatics provides a ray 
of sunshine. While our clients collect for a diver¬ 
sity of reasons, including study, investment, and 
history, certainly the aspect of fun ranks as being 
important. At least it should be. 



humor(?) 




NUMISMATIC 

HOROSCOPE 


(tongue-in-cheek version) 



Gemini (May 21 - June 21). A chance remark at 
a coin club meeting may lead to a re¬ 
investigation of the possibilities of the 1955 
"Bugs Bunny" half dollar variety. Use the sum¬ 
mer to get some exercise, but try to avoid mos¬ 
quitoes. Will the new Guide Book, due out in 
July, show a sharp increase for Vermont cop¬ 
per coins (it may be wise to buy two or three)? 

Cancer (June 22-July 22). A pretty face in a 
photograph of a crowd of auction bidders 
printed in Numismatic News has the poten¬ 
tial of a romance. Avoid buying or selling gold 
on the 4th of July; instead, meditate by star¬ 
ing at a Liberty seated coin all day, preferably 
one dated 1876. Beware of a friend offering 
you for cash only, no receipt, an 1886-CC 
silver dollar. 

Leo (July 23 - August 23). Auction season, coin 
style, is heating up, and it is uncertain whether 
364 auctions are scheduled for August or just 
363. Attend the ANA convention. An old lady 
next door has a pile of Chapman catalogues 
and says her grandpa used to collect coins in 
the 1890's; be especially nice to her. Resolve 
to read every word in Coin World, but set 
aside 23 days for this purpose (which means 
you miss reading the next two issues). 

Virgo (August 24 - September 22). Study careful¬ 
ly any 1776 Massachusetts copper coins or 
1855 Blake & Co. $20 pieces offered. A letter 
written to W. Elliott Woodward is returned 
marked "No longer at this address." 

Libra (September 23 - October 23). Avoid Geminis 
who flatter you by saying you undergrade, 
when really all they are doing is seeking to buy 
bargains. Coin boxes in Pac-Man and Zaxxon 
games may be a good place to find pre-1964 
silver coins; cultivate the friendship of an ar¬ 
cade owner. New Orleans Mint Morgan 
dollars look cheap. 

Scorpio (October 24- November 21). Lay in a 
supply of logs and numismatic books (especial¬ 
ly Penny Whimsy and as many back issues of 
The Numismatic Scrapbook Magazine you can 
find) for the winter, or else go to Florida and 
get some rest before all of the January con¬ 
ventions. Avoid buying coins picturing horses 
until after November 15th. Invite a numismatic 
friend, preferably of the opposite sex, over to 
help figure out your pasta-making machine. 

Sagittarius (November 22 - December 21). Beware 
of market tipsters who suggest unloading your 
Fugio cents; instead hold, they will probably 
go higher, especially if the Wall Street Journal 
prints a front-page story about them. Take a 
magnifying glass to any game of penny-ante 
poker; chances are good of finding a 1972 
Double Die cent, especially if you live in 


Texas, Colorado, or the Upper Peninsula of 
Michigan. Learn how to pronounce "Coin¬ 
treau" properly. 

Capricorn (December 22 - January 19). See if you 
can come up with a letter to the editor of The 
Numismatist about the Olympic coin designs 
that is different from the 1472 opinions already 
printed. Buying for $3 a copy of the 1878 Mint 
Report at a flea market gives you a new 
perspective on the Morgan dollar; keep it quiet 
and don't tell others. Find a 1937 B. Max Mehl 
catalogue in your attic and scold your mother 
for not cashing in her life's savings then and 
ordering one of everything. 

Aquarius (January 20 - February 18). Reread your 
Rare Coin Review copies for the past year to 
see if they are worth subscribing to. Complain 
to your favorite coin dealer that he should 
have pushed you to start a type set months 
ago. Sell your 1955 "Bugs Bunny" halves and 
reinvest the proceeds in 1939 double Mon- 
ticello nickels in VF grade. A friend may offer 
you a 1947 Guidebook for $145, but 
remember the prices are out of date. 

Pisces (February 19 - March 20). Eschew Librans 
who proclaim they are especially fair about 
grading and have their own private grading 
system which isn't disclosed and which no one 
can figure out; the Gem BU 1892-S silver dollar 
at $2000 might not be a bargain after all. 
Beware of Aquarians who offer circulated 
Susan B. Anthony dollars in investment 
packages. See how many investment claims 
you can find in numismatic periodicals, and 
stop at 2500 different claims or 48 hours of ef¬ 
fort, whichever occurs first. 

Aries (March 21 - April 19). Ask someone exactly 
what the Garrett Collection was back in 
1979-1981, and try to find a hardbound set of 
catalogues. Diet tip: spend lunch hours 
operating a Scan-O-Matic machine rather than 
eating. Don't fall for coin-improvement kits 
containing wire brushes, toothpaste, sand¬ 
paper, and shoe polish. 

Taurus (April 20 - May 20). Consider building a 
new set of shelves to store your ever-growing 
file of Bowers and Merena auction catalogues 
and Rare Coin Reviews, unless your 
spouse/lover says that throwing them away is 
a better idea. If you live near the Columbia 
river, in the Mesabi Range area, near Winslow 
Crater, or within a 45-minute drive of Lake 
Okeechobee, then you may be surprised by 
a commemorative half dollar find early in May. 
Avoid storing paper money near Bermuda 
onions. Be serious about numismatics, but 
don't forget to have a good time! 
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1909 Select BU, MS-63. One of the scarcer 


Philadelphia issues.1,495.00 

1910 Select BU, MS-63.995.00 

1910-D MS-63/65 .1,295.00 


1911-D Choice Brilliant Uncirculated, MS-65. 

Another splendid coin.1,895.00 

1913-S MS-63/65. Sharply struck and very frosty. 
Particularly appealing due to the extremely 
low mintage figure registered for this issue: just 
34,000 pieces, the lowest mintage figure of any 
double eagle after 1908! Buy this beauty for 
just.3,475.00 


1914- S Choice BU, MS-65.1,995.00 

1915- S Choice Brilliant Uncirculated, MS-65. 

From Europe we acquired several pieces, each 
hand-picked and of exceptional quality. Buy 
one of them for.2,250.00 


1922 One of the scarcer Philadelphia Mint issues 
of the early 1920's. We offer a sharp and fros¬ 
ty MS-63/65 for only.1,495.00 

1924 MS-63/65 $1,075.00; Choice Brilliant Un¬ 
circulated, MS-65 .1,695.00 

Scarce 1924-D $20 


1924-D Choice Brilliant Uncirculated, MS-65. A 

sharp and frosty specimen of this scarce and 
popular issue from the mid 1920s. Only one 
coin is in stock, and it goes to the first order 
for only.5,900.00 


worn condition has its own fascination and pro¬ 
vides its own thrill when catalogued. 

The present listing is enhanced by a number of 
twentieth-century double eagles recently obtained 
by hand-picking through coins from Europe. Often 
50, 100, or 150 coins described as "Choice Un¬ 
circulated" had to be examined before a single 
piece could be found that would meet our exac¬ 
ting standards! Sometimes we think we are too 
fussy! The beneficiary is you, the buyer. 

1874- CC Carson City issue. EF-40 .895.00 

1875- S EF-40.675.00 


1885-CC Low mintage of 9,450 pieces. AU-50. 
Much original mint lustre. A delightful Carson 

City double eagle.1,750.00 

1895 MS-63/65. Very, very close to full Choice 
Uncirculated, and fully equal to what you will 
find described as MS-65 or MS-67 at many 
other places. As noted, perhaps we are a bit 
too conservative. In any event, the net result 
is a very sharp and frosty coin which seems 
to be a good value for only $1,495.00; Choice 


Brilliant Uncirculated, MS-65. A splendid coin 

for the type collector.2,400.00 

1896 MS-63/65 Sharp and frosty. 1,495.00 

1899-S MS-63/65.1,495.00 

1900 MS-63/65 $1,495.00; Choice Brilliant Un¬ 
circulated, MS-65 .2,400.00 


1903 Choice Brilliant Uncirculated, MS-65. 

Another sparkling beauty. Hand-picked from 
a group of coins which had remained in 
Europe since before 1933.2,400.00 

1904 Select BU, MS-63 $995.00; MS-63/65 

$1,495.00; Choice Brilliant Uncirculated, 
MS-65 $2,400.00; MS-65/67.3,200.00 


1905- S Choice BU, MS-65. Another really great 

double eagle.2,450.00 

1906- S MS-63/65.1,495.00 

1908 Saint-Gaudens. Without motto. Select 

MS-63 $995.00; MS-63/65 $1,175.00; Choice 
BU, MS-65.1,895.00 


A WORD OF APPRECIATION 

We appreciate the business you have given us 
over the years. By way of saying thank you, we 
pledge to you a new dimension of service, quali¬ 
ty, and value. In addition, we are simply ap¬ 
preciative of your orders, fine letters, nice com¬ 
ments, and other "feedback" which contributes 
to the enjoyment of life here at Bowers and 
Merena Galleries. 

Our staff of over a dozen fine, dedicated peo¬ 
ple eagerly awaits your order, letter, or inquiry 
from this issue of the Rare Coin Review. We will 
do our best to provide you with the right coin at 
the right price—numismatic specimens you will 
be proud to own and display for many years to 
come. 

& 

SUBSCRIBE! 

We invite you to subscribe to Bowers and 
Merena Galleries publications. See page 5 for 
complete details. 


% 

FREE COMMEMORATIVE! 

See page 51 of this issue for details of how you 
can obtain a free 1936 Bridgeport commemorative 
half dollar in Choice Brilliant Uncirculated grade. 
No purchase is necessary, but you do have to 
enter the contest! 


SEE RAY MERENA'S ''NEWSLETTER’' toward the 
end of this “Review" issue for special packages of 
United States gold coins. If you are interested in 
putting away gold coins for the future, such a 
package may be for you. Also, see our Collection 
Portfolio Program which makes it possible to ac¬ 
quire on a monthly or other regular basis hand¬ 
picked gold coins to your specifications. 

1925 Choice BU, MS-65 .1,695.00 


1926 Choice BU, MS-65 


1927 MS-63/65 $1,075.00; Choice Brilliant Un¬ 


circulated, MS-65 .1,695.00 

1928 Select BU, MS-63..895.00 




























Question and Answer Forum 



We invite readers to submit questions, ad¬ 
dressed to Q. David Bowers (Box 1224/ Wolfeboro, 
NH 03894), on any aspect of American 
numismatics. Some of the more interesting and 
provocative questions will be answered in this col¬ 
umn. Only your initials will be used. 

QUESTION: Is there any source I can turn to 
for information concerning hoards of U.S. coins 
discovered in the past? —C.H.C. 

ANSWER: There is no single source we know 
of. Back issues of The Numismatist, if studied 
carefully, will yield stories of occasional finds, par¬ 
ticularly of gold coins (which have always at¬ 
tracted the attention of newspaper writers). Back 
in the 1950s the story made the rounds of a cache 
of 1909 VDB Lincoln cents which was found in 
Pennsylvania, supposedly the abandoned loot of 
a gang of train robbers from decades earlier, but 
no specifics as to the scope of the hoard ever sur¬ 
faced. In autumn last year Coin World and 
Numismatic News each carried stories of New 
Orleans Mint issues from the 1840s and 1850s 
discovered during excavation in that Louisiana ci¬ 
ty. A mad scramble ensued, and men in business 
suits, finely dressed ladies, and others scrambled 
in the dirt and mud to seek dimes, quarters, and 
half dollars. No inventory of the coins found was 
published. Indeed, no inventory could be pub¬ 
lished, for many different people made the 
discoveries. 

In my Coins and Collectors book, out of print 
but available on loan from the ANA Library, I told 
of the Economite hoard unearthed in Ephrata, 
Pennsylvania during the late nineteenth-century. 
This contained thousands of silver coins from 
many years earlier. Likewise, the oft-told story of 
the Randall hoard of 1816-1820 of U.S. large 
cents, said to have emanated from beneath a 
railway platform in Georgia, was recounted. 

It would be interesting as part of a forthcoming 
book to compile stories of hoards, particularly in 
instances in which facts exist; Treasure makes a 
good story, but often fantasy and fiction are the 
main components of such tales. But, unques¬ 
tionably, there are enough real stories around to 
make such descriptions interesting to 


numismatists. Do you know about hoards 
discovered recently or years ago? Why not drop 
me a note and, depending upon what is received, 

I will create a story or include them in a book. 

QUESTION: I am fascinated by com¬ 
memorative half dollars and am trying to build 
a complete type set of the different designs. 
Thanks to your monthly program I now have 
about one third of them. 

In your advertisement for 1925 Vancouver half 
dollars you mention that despite a mintage figure 
of 14,994 coins, truly Choice Uncirculated coins 
are hard to find, and apparently the number ex¬ 
isting can be counted in the hundreds, not the 
thousands. While I enjoyed reading the reason 
you stated for this, are there any other instances 
among other half dollars which are similar? I 
tend to go by the mintage figures, but apparent¬ 
ly, there are other factors affecting the availabili¬ 
ty of pieces as well.—E.M. 

ANSWER: Mintage is just part of the story so 
far as the availability of commemorative half 
dollars is concerned. The most important aspect, 
in my opinion, is the method of distribution. In 
general, issues distributed from 1934 onward, as 
well as certain earlier "special varieties" (such as 
the mintmark issues of Oregon Trail half dollars), 
were nearly in their entirety distributed to 
numismatists. Collectors, being aware of various 
methods of coin handling and storage, tended to 
preserve the pieces rather carefully (although 
many collectors, perhaps misguided, have 
scrubbed coins to remove toning). It is probably 
safe to conjecture that 50% or more of the com¬ 
memorative issues from 1934 onward survive in 
Uncirculated grade or very close to it. Indeed, 
perhaps 75% would be a better estimate. There 
are a few isolated exceptions, 1946 Iowa being 
among them. (These were widely distributed to 
the citizens of that state, many of whom were not 
numismatists). 

Among earlier silver commemorative issues 
from the first Columbian issue through the 
Hawaiian half dollar of 1928, the situation varies. 
I give some of my comments herewith on a coin- 
by-coin basis. I follow the order given in A 
Guidebook of United States Coins, beginning on 
page 196 of the latest edition. 


1893 Columbian Exposition Isabella quarter 
dollar: These were offered at the 1893 World's 
Fair at $1 each, but because the 1892 and 1893 
Columbian half dollars were offered at the same 
price, the quarters were largely ignored. Most of 
them remained unsold after the exposition end¬ 
ed and were sold to coin collectors and dealers. 
Today, Uncirculated coins are not difficult to find 
although their great popularity and the uniqueness 
of the quarter dollar commemorative denomina¬ 
tion contribute to make these pieces hardly 
inexpensive. 



1900 Lafayette dollar: Although a number of 
the 36,026 pieces distributed were saved by col¬ 
lectors, by and large the issue went to the public. 
Today Choice Uncirculated Lafayette dollars are 
prime rarities. Even Select Uncirculated (MS-63) 
coins can be called quite rare. 

1921 Alabama half dollar: Two varieties were 
issued. The 2X2 in the field seems to have been 
distributed to collectors in a higher proportion 
than the variety without this feature (which was 
minted in much larger quantities). Today both are 
fairly rare in truly Uncirculated condition, prob¬ 
ably the result of most going to the public rather 
than to numismatists. 

1925-S California: 86,594 were minted, of 
which we would guess not more than a few thou¬ 
sand went to collectors. Usually seen in grades 
from AU-50 to MS-60, often polished. Quite 
elusive in MS-65 preservation. 

1892 Columbian half dollar: Struck two years 
in 1892 and 1893. So many of these were issued 
(2Vi million) that Uncirculated pieces cannot be 
called rare or even scarce. Probably only one in 
fifty surviving specimens is MS-65, but still in ab¬ 
solute terms this equates to enough remaining ex¬ 
amples that anyone searching can easily locate 
a piece. 

1922 Grant half dollars: Issued in two varieties, 
with star (distributed nearly entirely to collectors) 
and without. Uncirculated pieces are encountered 
with some frequency today, but the nature of the 
design is such that these are not "frosty" with mint 
lustre, so MS-65 coins to the uninitiated eye ap¬ 
pear lightly circulated. 

1928 Hawaiian: This is the prime scarcity 
among "type" coins. 9,958 were distributed, 
mostly to residents of the Hawaiian Islands. MS-65 
coins today are very scarce. The typical piece seen 
in the marketplace tends to be from EF-45 to 
AU-55. 

1924 Huguenot-Walloon: 1,402,000 were 
minted. Exactly what happened to all of them, 
even in a general sense, has not been checked 
out by the writer, but it is evident that most of 
these were indeed preserved by collectors. Worn 
examples are much scarcer than Uncirculated 
pieces. A relatively rare instance of a pre-1934 
commemorative half dollar of which most known 
specimens survive in varying degrees of Uncir¬ 
culated preservation. 
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1925 Lexington-Concord: 162,013 were 
minted. Distribution was mainly to the public. 
Although a relatively small percentage of these 
survive in Uncirculated grade, the mintage was 
sufficiently high that in absolute terms enough of 
them are around to satisfy the demand. Probably 
a "sleeper" at the present-day low price, however. 

1918 Lincoln-lllinois: Most hoards of these, if 
indeed they existed more than a few years after 
the issue, have been dispersed. 100,058 were 
distributed. Most apparently were saved by those 
who cared about them, for today Uncirculated 
coins are the rule, not the exception. We will ear¬ 
mark this one, together with the 1924 Huguenot- 
Walloon, as an interesting piece for further study 
and research. 

1920 Maine: 50,028 were struck, with sales 
mainly to citizens of the issuing state. Choice Un¬ 
circulated coins exist in a low ratio, with most ex¬ 
amples seen showing varying degrees of mishan¬ 
dling or wear. 

1921 Missouri: Struck in two different varieties, 
the scarcer of which went mainly to collectors. 
Fairly scarce in Choice Uncirculated grade as 
many were mishandled. 

1923-S Monroe: 274,077 were minted. Sales 
were mainly to the public, with numismatists ac¬ 
quiring relatively few. Apparently citizens of 
California represented the main buyers. Some 
became disenchanted with these, with the result 
that examples were often seen in circulation in 
the late 1920's and early 1930's (a relative of the 
writer was a California banker during the time and, 
being a coin collector as well, extracted many of 
them!). Choice Uncirculated pieces are very 
scarce in proportion to the original mintage. 
Probably not more than a few thousand exist in 
this grade. 



1915-S Panama-Pacific: Most were sold to the 
public, with the result that Choice Uncirculated 
coins are elusive today. Probably no more than 
one out of ten specimens seen at coin conven¬ 
tions would merit the MS-65 designation. 

1920 Pilgrim (also 1921): Probably most of 
these were sold to the general public, but a 
generous number went to collectors as well. To¬ 
day the situation is about half and half. That is, 
half seen would merit the Uncirculated grade and 
the other half would be worn. The 1921 exists in 
a higher ratio, with probably 75 to 85% of those 
being in Uncirculated grade. 

1926 Sesquicentennial: While many of these 
went to collectors, the design of this coin is in such 
shallow relief and the resolution of details is so 
poor that even on the most carefully preserved 
specimens there is an appearance of "wear." 
There ain't no such animal as a sharply-struck, ful¬ 
ly frosty 1926 Sesquicentennial half dollar. To ap¬ 
preciate owning one of these requires a degree 
of education. Uncirculated pieces are en¬ 
countered with some frequency, although, as 
noted, they do not necessarily look Uncirculated. 

1925 Stone Mountain: Many of these went to 
the public, but many went to collectors and others 
who saved them (the late financier Bernard 


Baruch was reported to have had a large quanti¬ 
ty at one time). Relatively easy to find in Choice 
Uncirculated grade, which is just fine, as the 
design is very appealing. 

1925 Vancouver: Very hard to find in Choice 
Uncirculated grade. Anthony Swiatek, who has 
written extensively on commemoratives, has 
estimated that fewer than 300 Choice Uncir¬ 
culated pieces exist, to which must be added the 
small group of several hundred pieces, actually 
257, which we purchased last year. Reportedly, 
a private citizen turned them in to a bank in the 
state of Washington for face value! In any event, 
we acquired them from an alert numismatist who 
had learned of the treasure trove. 

1927 Vermont: Although Choice Uncirculated 
pieces are more often seen than worn ones, this 
issue was widely distributed to the public as well 
as collectors. Perhaps Vermonters, being thriftier 
and more careful than many American citizens 
domiciled elsewhere, preserved them more 
carefully than others would have done. 


QUESTION: As a collector of early American 
currency I wonder if you can enlighten me as to 
the source for the name of "wildcat” notes and 
"broken bank" notes, although I presume that 
broken bank notes were simply issued by banks 
which went out of business. —L.W. 

ANSWER: Probably the term "wildcat" refers 
to the unpredictable financial nature of certain 
banking institutions, particularly those of the 
1820's and 1830's. When the Panic of 1837 set 
in, hundreds of these banks, many of which were 
thinly capitalized or even fraudulent, went belly- 
up. Appropriate to this sort of thing is an undated 
clipping we recently found in a nineteenth- 
century scrapbook. Excerpted is a discussion of 
early banking in the state of Michigan: 

"Under the general banking law every 
subscriber to the stock [of a bank] was to pay in 
10% in specie [hard silver or gold coin] on each 
share at the time of subscribing and 10% every 
6 months thereafter, and 30% of the whole capital 
stock was required to be paid in like manner 
before the bank could commence operations. The 
specie thus paid in was to be the capital of the 
bank and the basis of its business operations. It 
was held that banking could not be carried on 
without bona-fide capital, and without it no bank 
would be permitted to flood the country with its 
bills. 

"But the investigations of the commission 
showed a very general violation of the law in this 
respect. In many cases, instead of specie, a kind 
of paper denominated 'specie certificates' was 
used. In some cases specie borrowed for the oc¬ 
casion was used and immediately returned to the 
owner; sometimes even a nail-keg filled with old 
iron or gravel or sand and covered over the top 
with specie was employed to deceive the 
commissioners... 

"[Under one Michigan law] forty banks went 
into operation, many of them in obscure places, 
where there were in reality no towns at all, and 
before the commissioners could perfect their work 
of reform the crisis came. Failure succeeded 
failure until only seven banks remained, while the 
worthless paper afloat represented more than 
$ 1 , 000 , 000 ... 

"Another trick was tried. The banks clubbed 
together and procured specie sufficient for one 
bank and while the commissioner was making his 
examination he was asked which bank he would 
visit next. When that was ascertained the specie, 
which had been hastily repacked, was loaded into 


a wagon and was hurried off to the bank 
indicated... " 

Douglas Ball, the New York professional 
numismatist, has in recent years enlivened his 
catalogues of broken bank notes with many 
similar historical details. Phony banks are not 
limited to the pages of nineteenth-century history. 
Any modern-day reader of the Wall Street Jour¬ 
nal will come across instances with some regulari¬ 
ty, the "Bank of Sark," located in the English 
Channel, being a famous example from a couple 
years back. 



QUESTION: The 1926 Sesquicentennial 
quarter eagle in my collection has what appears 
to be a fingerprint-like defect in the field on the 
reverse. The example in a friend's collection also 
has the same defect. Do any perfect ones ex¬ 
ist?—M.S. 

ANSWER: This "defect" is a characteristic of 
the die, was undoubtedly unintentional, and so 
far as the writer knows, exists on every specimen. 

QUESTION: Why are specimens of the 1942/1 
and the 1942/1-D dime so expensive in Uncir¬ 
culated grade? Weren't many of them saved by 
collectors at the time of issue? To me, the 
1918/7-D nickel seems overpriced for the same 
reason.!? —C.C.E. 

ANSWER: The pricing problem originates from 
the fact that these pieces were not recognized un¬ 
til significantly after they had been issued. The 
1942/1 overdate Mercury dime was not published 
until the following year, 1943, when specimens 
were first called to the notice of collectors in the 
New York City area. By that time the greater por¬ 
tion of them had been released into circulation. 
Even so, the variety did not cause a nationwide 
stir. It was a number of years until desire for the 
overdate dime was created at the "grass roots" 
level, amazing as this may seem today. In a like 
vein, although the 1955 Double Die cent was 
discovered shortly after the time of issue, very little 
attention was paid to it until several years later, 
by which time most Uncirculated pieces were 
long gone. 

The 1942/1-D or Denver Mint issue was not 
publicized to my knowledge, until 1970 when an 
article about it was written by Frank Robinson for 
Numismatic Scrapbook Magazine. While a few 
Uncirculated pieces exist, probably found in 
1942-D rolls saved by collectors, nearly all known 
specimens are very worn. 

The nature of the discovery of the 1918/7-D buf¬ 
falo nickel is not known to me, but I believe the 
discovery of this came many years after 1918. 
Again, there was little interest in it even after it 
was publicized. By the time that widespread in¬ 
terest did occur, Uncirculated pieces were no 
longer available. This coin ranks as an extreme 
rarity in Mint State. We would estimate that not 
more than a dozen or two are known to exist. 
Likewise, the 1918/7-S overdate quarter is rare in 
Uncirculated condition. 


QUESTION: I find the "primrose" on the 
Rosa Americana coinage of 1722 to be very at¬ 
tractive. What is the origin of the design? —L.M. 


ANSWER: So far as is known, the rose was 
selected simply as a pleasing motif, something 
which would be visually attractive. Although the 
rose is associated with British royalty, the legend 
UTILE DULCI ("the useful with the sweet") on the 
reverse indicates that the design was more the 
work of an engraver's imagination than something 
with deep meaning. 

The originator of the coinage, William Wood, 
an English entrepreneur, was granted a patent or 
license from King George I to produce coinage 
forcirculation in the American colonies. The ven¬ 
ture was intended to turn a sharp profit as the 
coins were much smaller in diameter and lighter 
in weight than the American colonists expected 
for the denominations of half penny, penny, and 
twopence. In order to facilitate circulation a 
"pleasant" design was created, thus "Rosa 
Americana." The experiment was a failure, and 
few pieces actually served in the channels of com¬ 
merce on this side of the Atlantic. Most of them 
never left the British Isles. 


QUESTION: I read an article in "Barron's" 
about counterfeit gold coins, and I heard where 
fake krugerrands were being sold to West Coast 
collectors. How can one be protected from such 
forgeries? —P.P.T. 

ANSWER: My advice, and I have probably 
stated this in print a hundred times, is if you are 
buying numismatic items, buy them from an 
established rare coin dealer of known professional 
reputation. Bear in mind that anyone can call 
himself a "rare coin dealer." No license is need¬ 
ed. Complicating your inquiry is that krugerrands 
and bullion-type coins are more often than not 
sold by people who are not coin dealers. Banks 
sell them as do bullion merchants and others. 

A few years ago, while attending a Numismatic 
Association of Southern California convention, I 
participated in an analysis of fake krugerrands and 
Mexican 50-peso gold coins. The testing, which 
was done by weight, electrical conductivity, 
specific gravity, and chemical analysis, depending 
upon the specimens, showed in certain instances 
coins, although weighing the proper amount, con¬ 
sisted of only 60-70% gold combined with 30-40% 
"filler." There was no way to readily detect this 
deception from a visual aspect. If gold was priced 
at $400 per ounce at the time, a nifty profit was 
made by the forgers, a profit on the order of $150 
or more per item (compared to the meager prof¬ 
it margin of perhaps $15 to $30 on legitimate 
coins). 

Adding to the fraud was the fact that many peo¬ 
ple who buy bullion coins are encouraged to con¬ 
ceal them, not to show them to anyone else, to 
pay cash for them without getting receipts, and 
so on. In nearly all instances of which I am aware, 
when the frauds were exposed, the sellers were 
long gone. They were not members of established 
organizations and there was absolutely no 
recourse for the owner who had no documenta¬ 
tion or guarantee. 

The remedy is simple. Whether you are buy¬ 
ing bullion-type gold coins or an 1875 Proof $3 
piece (or any other rarity), buy it from an estab¬ 
lished professional with an unquestioned reputa¬ 
tion, get a bill of sale, and be sure that the seller 
guarantees the item to be genuine, no ifs, ands 
or buts. 


QUESTION: In your conversations with coin 
collectors over the years what seems to be the 
favorite American coin design? Which do collec¬ 
tors like best?—G.C. 


ANSWER: In terms of admiration expressed in 
letters and over the telephone, the Liberty walk¬ 
ing half dollar minted from 1916 to 1947 probably 
is as popular as any, with the MCMVII High-Relief 
double eagle by Augustus Saint Gaudens also be¬ 
ing high on the list of contenders. The latter coin 
suffers from its rarity and value; most collectors 
know it only by reputation and do not actually 
possess a specimen. On the other hand, an ex¬ 
ample of the Liberty walking half dollar can be 
owned by just about anyone, and even Uncir¬ 
culated examples of the more plentiful dates of 
the 1940s cost less than $200 each. 



The Mercury dime (1916-1945) is another 
favorite as is the Liberty standing quarter 
(1916-1930). My personal favorites include these 
as well as a number of seldom-seen pattern issues, 
notably the 1872 Amazonian issues, certain of the 
pattern half dollars of 1877, the 1879 Schoolgirl 
dollar, and others. 

Often "being involved" with a design adds to 
the beauty in the eye of the owner. Unques¬ 
tionably, many Morgan silver dollar enthusiasts, 
whose numbers are legion, consider that coin to 
be extremely beautiful, while Liberty nickels are 
favorites of others, and large cents attract still 
others. 

A further commentary concerning the Liberty 
walking half dollar appears as part of the writer's 
description of Lot 712 in the recent auction 
catalogue for the Connecticut Historical Society 
and M. Vernon Sheldon collections. 


QUESTION: I saw a copy of your last Rare 
Coin Review and one of your recent auction 
catalogues, both of which a friend received. I 
would like to get on your mailing list, but to me 
paying $35 for a subscription seems to be wrong. 
If you want my business why not send me your 
catalogues free? I get lots of junk mail which I 
do not pay for. While I do not consider your 
catalogues to be in this category or even close 
to it, still you are trying to sell things and I am 
a potential buyer. What do you say to my pro¬ 
posal?—N.B.M. 

ANSWER: Let's compromise! I have asked our 
mailing department to send you with my com¬ 
pliments this present issue of the Rare Coin Review 
as well as our next auction catalogue. However, 
I'm afraid that further publications arriving in your 
mailbox will have to await your subscription check 
received here at the office. Why? Because we 
endeavor to price coins at realistic values 
representing good buys to our clients. If we were 
to pay tens of thousands of dollars for free 
catalogue distribution, someone has to compen¬ 
sate us for that. We simply cannot see tacking ex¬ 
tra amounts onto our prices in order to subsidize 
this. 

To my knowledge, we have never received a 
—Page 37- 


single complaint from the many thousands of 
clients who have paid the $35 subscription fee and 
have felt that they received even a penny less than 
their money's worth. But, I will make this proposal 
to you. If you send your $35 and feel that 
anywhere along the line you are not pleased with 
what you get, just let me know and the unused 
remainder of your subscription will be refunded. 

If you are at all familiar with printing, produc¬ 
tion, and mailing costs you will realize that my 
statement that "$35 does not cover the actual 
costs involved" is a true one. Incidentally, it is not 
at all unusual for art auction houses to charge $10 
to $20 for catalogues which are a fraction of the 
size of our coin auction catalogues. Skeptical? 
Write to few leading art auction houses and see 
for yourself. 

The choice is up to you. But, if you think 
enough of our catalogues to send us $35, here 
at Bowers and Merena Galleries we think enough 
of you to put our hearts into producing for you 
a continual stream of fascinating numismatic 
publications filled with all sorts of priced offerings 
and auction possibilities. 


QUESTION: In your description of the 1792 half 
disme belonging to the Connecticut Historical 
Society in your April auction catalogue you note 
that the piece is a "pattern issue released into 
circulation" and "Snowden commented that he 
considered that the piece was intended for 
general circulation." If this is so, why is it not 
listed under half dimes in the "Guide Book" and 
other references? —S.V.C. 

ANSWER: The listing of the piece under first 
Mint Issues on page 58 of the Guide Book of U.S. 
Coins is the result of tradition. While a good case 
could be made for listing it in the regular half dime 
section (which begins on page 98 of the same 
reference), the present writer feels that the listing 
together with other 1792 issues places the 1792 
half disme in its proper context. In that location 
the design and descriptions can be compared with 
those on the related 1792 Birch cent and other 
issues. 

In our Question and Answer Forum in our last 
issue the subject of "pattern" 1836 Gobrecht 
silver dollars was discussed. It was related that the 
research of Robert W. Julian and others indicate 
that such pieces were actually used as a circulating 
medium of exchange. 

Most pattern coin enthusiasts, all of whom 
presumably possess a copy of Dr. Judd's U.S. Pat¬ 
terns book, realize that certain pattern issues have 
status which associates them closely with regular 
issues. 

With varying degrees of logic, such pieces as 
the 1856 Flying Eagle cent, 1859 Indian cent with 
reverse of 1860, the 1836 reeded edge half dollar, 
the aforementioned 1836 Gobrecht silver dollar, 
and even the 1879 $4 Stella can be ascribed 
regular issue status. Harold P. Newlin, pioneer half 
dime researcher, printed a strong case a century 
ago for including the 1792 half disme in the regular 
coinage. Such possibilities make the study of pat¬ 
terns all the more interesting! 

QUESTION: In my type set I have a 1793 half 
cent. Although I purchased it as being in "Fine" 
condition, the words HALF CENT on the reverse 
are scarcely readable. Should this be given a 
lesser grade? — J.O.L. 

ANSWER: Certain 1793 half cent varieties are 
characteristically lightly defined on the reverse. 
For example, Roger Cohen in his book American 


Half Cents specifically notes concerning variety 
1-A that "this [1793] die becomes warped in the 
center so that HALF CENT is seldom visible in 
specimens in less than Fine condition." 

Especially among early issues it is often the situa¬ 
tion that certain areas of the legend and devices 
of the coin appear weak even on coins which 
have received very little wear. This is caused by 
one or a combination of several different factors. 
Incorrect die spacing often resulted in what has 
been characterized as "light" striking, whereby 
metal was not forced into the deeper recesses of 
the dies, leaving the higher parts indistinct. In 
other instances the design was such that the 
deepest recesses on the obverse die were opposite 
the deepest recesses on the reverse die, calling 
for metal from the planchet to go in quantity in 
two opposite directions at the same time, with the 
result that one or both features were weakened. 
The Type II gold dollars of the 1854-56 period are 
notorious for this, with the central two digits of 
the date often being quite indistinct. Numerous 
other examples can be cited as well. 

The lack of a high protective rim or the 
shallowness of surrounding features on certain 
issues can cause Certain devices to become worn 
more quickly than others. In still further instances 
a given feature, such as the words HALF CENT, 
could have been lightly impressed into the die. 
This was probably the main factor causing the 
situation you observed with your 1793 half cent, 
although the "warped" feature mentioned by Mr. 
Cohen might also have significance. 



QUESTION: I read your very interesting arti¬ 
cle on the year 1883, which appeared in your 
last "Review." I note that you rely on certain 
mintage figures such as 125 for the Proof 1882 
gold dollar, 67 for the quarter eagle, 76 for the 
$3 piece, and so on. Why do coin dealers swear 
by mintage figures when it suits their purpose, 
but as in the case of the 1899 Philadelphia Mint 
Morgan dollar they are inclined to doubt the of¬ 
ficial mintage figure of 330,000 coins? And, 
besides, coin dealers also claim that 1899-dated 
Morgan dollars were also struck in 1900. How 
can they spread such rumors without any proof? 

I could just as well say that 1893^S Morgans 
were also minted in 1894 in that the 100,000 
mintage figure for the 1893-S is all wet! With no 
proof except hearsay evidence, why do some 
dealers try to negate mintage figures? 

The 1883 Liberty nickel without CENTS is 
another of my pet peeves. Coin dealers and cer¬ 
tain coin writers would have you believe that 
more 1883 nickels were "saved" by speculators, 
even though only one third as many without 
CENTS nickels were made as those with CENTS 
variety. The variety with CENTS is worth more. 
Everyone seems to overlook the fact that many 
of the without CENTS nickels were gilded and 
passed as $5 gold pieces thus limiting the 
available numbers still more. Without any hard 


evidence to the contrary, I am very skeptical 
about coin dealers' claims! —R.W.J. 

ANSWER: Without delving into the 1899 
Morgan dollar in depth (for that would require an 
entire article on its own!), let me say that this has 
been politically a "hot potato" issue for many 
years. Wayne Miller, commenting in his excellent 
The Morgan and Peace Dollar Textbook states: 

"It is the opinion of most silver dollar specialists 
that the stated mintage of the 1899 [Philadelphia 
Mint] dollar is in error. According to the most 
plausible explanation, many working dies which 
have been punched with the '1899' were still 
unused at the end of that year. Changing the date 
on the working dies to '1900' would have taken 
considerable time, therefore the Philadelphia Mint 
simply continued to strike dollars with the '1899' 
date well into 1900. The excess mintage was then 
added to the totals for the 1900. 

"The 1899 was once the most frequently pro¬ 
moted of all the Morgan dollars because of its very 
low published mintage, however, in recent years 
price advances have been largely due to the 
tremendous demand for Morgan dollars of all 

The survival of Morgan dollars in Uncirculated 
grade bears little relation to the mintage in most 
instances. The most important factor is the method 
and time of distribution. The reason is that cer¬ 
tain issues were distributed nearly in their entire¬ 
ty at the time of mintage, while others were saved 
by the government until relatively recent years. 
For example, over half of the mintages of Carson 
City dollars of the early 1880s were saved, to be 
released to delighted collectors during the 1970's. 
Our firm has handled many examples of the 
1885-CC dollar (to give an illustration). While this 
coin is very popular, creating intense demand due 
to the connection with Carson City and the great 
interest in Morgan dollars in general, still an Un¬ 
circulated 1885-CC is not a rarity. Nor, in absolute 
terms, is it even a scarcity. If one were to use mint¬ 
age figures alone, one would conclude that the 
1893-S dollar with 100,000 pieces minted, is slight¬ 
ly over twice as rare as the 1885-CC dollar (of 
which 228,000 were made). However, unlike the 
1885-CC, most of the 1893-S dollars were either 
released in 1893 (or in immediate years thereafter) 
or were melted in 1918 under the terms of the 
Pittman Act. When the great "Treasury 
Raid" took place in 1962, not a single 1893-S Un¬ 
circulated dollar was among those discovered, to 
the best of the present writer's knowledge. (For 
additional background on this you may wish to 
refer to my Adventures in Rare Coins book which 
has a chapter on the subject.) Many people own¬ 
ing 1899 Philadelphia dollars feel that this coin 
should sell for many thousands of dollars, simply 
because certain other issues with comparable 
mintages do. The 1893 is much more expensive 
and, seemingly contradictory, has an almost iden¬ 
tical mintage. Again, it is a question of 
distribution—bags have turned up of 1899 dollars 
in recent years, whereas 1893 dollars have re¬ 
mained more elusive. 

As noted, the subject of Morgan dollar mintages, 
including 1899 Philadelphia, and the relation of 
present-day prices would form an interesting ar¬ 
ticle in itself. Perhaps such an article would find 
a reception in a future Rare Coin Review issue? 

The 1883 without CENTS Liberty nickel is in 
great demand not because it has been promoted 
nor for any other reason except that this coin, 
while relatively common, is an absolute necessi¬ 
ty for the completion of a type set of nineteenth- 
century coins. Although the collector desiring the 
with CENTS style can have his or her pick of any 


date from 1883 through the year 1912, only one 
date, 1883, serves to illustrate the without CENTS 
style. 

While many hundreds or possibly even 
thousands of 1883 Liberty nickels without CENTS 
were gold plated for distribution in a deceptive 
manner, to do this required access to plating 
equipment and even more important, the desire 
to engage in petty fraud. While this activity has 
received publicity in various coin periodicals, in¬ 
cluding our own descriptions, I have no indica¬ 
tion that it was by any means a popular thing to 
do by the general public. I would imagine that 
perhaps a few dozen or a few hundred people 
in all attempted it. Its effect on surviving mintage 
would have been negligible, in my opinion. 

In our own publications over the years my staff 
has endeavored to use mintage figures in com¬ 
bination with much other data, such as survival 
as the first year of issue, quantities melted, metallic 
content and the effect on distribution, and so on. 
Mintage figures are important, but they are only 
part of the story. 



Harvey Roehl, the Vestal, New York reader who 
enjoys both our catalogues and interesting varia¬ 
tions of the English language, submitted the other 
day some limericks which he wrote after reading 
a copy of our book, U.S. Cold Coins: An Illustrated 
History as well as other printed items we've issued. 

Harvey was evidently intrigued by the story of 
B. Max Mehl, the late Fort Worth, Texas dealer 
who in his day sold some of the finest properties 
to ever cross the auction block: 

A Texas promoter, B. Max, 

Of coins had enormous big stax. 

He worked through the mails 
To produce some big sales 
And hauled home his profits in sax! 

We didn't tell Harvey that our U.S. Cold Coins: 
An Illustrated History book has sold so well that 
we are down to just a couple hundred remain¬ 
ing copies. In fact, we will have to produce a new 
edition soon, probably preceded by a few months 
when the book will be out of print. So, Harvey 
wished us luck with its sales: 

Dave thought it time people were told 
About our great coinage in gold. 

Since much moola it took 
To produce his thick book 
He hopes that more copies are sold. 

Actually, once the new edition is printed, we 
certainly can use additional sales, for the book 
costs nearly as much to print as we are selling it 
for! 

The "affair" between President Theodore 
Roosevelt and noted sculptor Saint-Caudens, 
whereby Roosevelt, despite great opposition at the 
Mint, enlisted the artist (an outsider) to design a 
coin, inspired the two following verses: 

Said Teddy, "Because I've got clout 
The design of this coin I farmed out. 

Those chaps at the Mint 
Should get the hint 

Of the worth of their work, I have doubt." 
We think it a process quite quaint 
To add to one's name the word 'Saint'. 

We suspect it's done wholly 
To impart an air, holy, 

To those who do sculpture, or paint. 
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COMMEMORATIVES 
Commemorative Silver Coins 

To our way of thinking, commemorative silver 
coins are among the most interesting of all United 
States series. While we like to talk about their 
beauty and historical aspects, let us start our sec¬ 
tion this issue with a discussion of the investment 
aspects, for such discussions seem to prompt sales! 
This, in general, is a curious phenomenon of the 
numismatic scene. If a dealer has a quantity of 
something in stock, it is sometimes popular to 
issue an investment analysis or report on it. This 
makes the offering "sacred,” imparts to it a seem¬ 
ing degree of university-quality investment integri¬ 
ty, and seems to attract buyers! Sometimes here 
at Bowers and Merena Galleries we feel we are 
being left far behind in this regard, for we try to 
approach the investment aspect—an aspect we 
consider to be important to the rare coin field— 
from the viewpoint of gaining basic knowledge. 

Anyway, the signals seem to be set to run up 
the flagpole for a lot of activity in com- 
memoratives. We understand that a nationwide 
organization of commemorative enthusiasts may 
be formed, and a meeting in this regard will take 
place during the American Numismatic Associa¬ 
tion's summer convention in San Diego. Some ex¬ 
cellent writings have appeared in print in recent 
times. James lacovo perhaps set the stage in 
modern times with a book on the subject pub¬ 
lished by Steve Ivy a few years ago. Then came 
a deeper analysis by Walter Breen and Anthony 
Swiatek. These two book efforts have been 
augmented by columns and articles Coin World 
and Numismatic News. Mike Fuljenz, one of the 
guiding lights at the American Numismatic 
Association Certification Service in Colorado 
Springs, and a numismatist who combines what 
seems to us to be a remarkable combination of 
market knowledge, numismatic information, and 
expertise, is starting a series for Numismatic News 
concerning which commemoratives are common 
and which are rare. In response to his request we 
sent him some of our ideas on the subject, in¬ 
cluding our answer in the Question and Answer 
Forum in the current Review issue. 

We have been involved in the commemorative 
market for thirty years now and have seen a lot 
happen. While commemoratives have provided 
a football for speculators on occasion (refer to our 
Coins and Collectors book published in 1965 for 
more information in this regard), by and large, 
anyone putting together a type set or a regular 
set of commemoratives, and holding it for a period 
of years, has shown a very nice profit. Right now, 
1983, many commemoratives are distinctly 
cheaper than they were a few years ago. And yet 
they are not one whit less rare. 

One curious thing about commemoratives is 
that prices are not necessarily related to rarity in 
certain grades. The alert buyer can obtain some 
bargains simply by studying the frequency of 
various appearances. Years ago the Guide Book 
of United States Coins listed commemoratives in 
the order of the dates in which they were issued. 
Today they list them in alphabetical order. To us 
this does not make a great deal of sense. However, 
the Guide Book formula has been followed by just 
about everyone else in recent times. The old way 
of listing them in order of production—beginning 
with the 1892 and 1893 Columbian issues and 
ending with the Washington-Carver pieces of the 
1950's—seems to make it easier to understand the 
why and wherefore of the series. If we ever put 
out a book on commemoratives—and, flattering¬ 
ly enough, we've had a few requests to do this! 
We probably will follow the order of production. 


We have been lucky buying commemoratives 
recently. The Charles Collection which was hid¬ 
den away in a New England vault for many years, 
contained a complete set plus many nice 
duplicates. If you send us an order for a roll of 
MS-65 1920 Maine half dollars you will be out of 
luck (for no such thing exists, and we only have 
a few singles in stock), but if you want to pick up 
individual coins for either a type set or a complete 
date and variety set, you have come to the right 
place. 

We also offer starter sets of commemorative half 
dollars at $1,000, $2,500, $5,000, $10,000, and 
$25,000. Dave Bowers, Ray Merena, and Tom 
Becker will put their heads together and pick out 
for you a group of coins containing different 
varieties—a very nice start on a type set. Each coin 
will be hand-picked MS-65 and will be guaranteed 
to please. And, as you are buying a group of coins 
you will get a special deal, with the result that, 
for example, a $5,000 package of com¬ 
memoratives will contain coins worth more than 
$5,000 on an individual coin basis. Perhaps there 
is no better testimonial to the delight with which 
these packages have been received than to cite 
the experience of a client who ordered a $1,000 
package, was pleased and sent a check for a 
$2,500 package (with instructions not to duplicate 
the coins sent in the first package), and who 
telephoned the other day to say that he would 
now like to order a $5,000 package (if we would 
take the care not to duplicate the first two 
packages!). 

Commemorative coins are among the most in¬ 
teresting United States issues to collect. From 1892 
through 1954 many different designs were issued, 
forty-eight types of half dollars and one hundred 
and forty-two varieties, to which must be added 
the 1893 Isabella quarter and the 1900 Lafayette 
silver dollar. The new 1982 Washington half dollar 
lends additional interest, as will the forthcoming 
1983-1984 Olympic issues. 

Look over this issue of commemoratives very 
carefully. We know you will be absolutely 
delighted with the quality. Our stock is superb 
following our purchase of the Charles Collection, 
(as noted), and the market seems to be just right 
for you to make purchases which may later pro¬ 
ve to be a sharp advantage. In any event, here 
goes with what we have available: 



1893 Isabella quarter. Important as the only com¬ 
memorative coin of this denomination 
(although the 1932 Washington quarter was 
originally intended to be a one-year com¬ 
memorative, it was continued for many years, 
down to the present day). AU-50 $295.00; 
Choice AU-55 $350.00; Choice Uncirculated, 
MS-65. A superb specimen of this issue. In our 
last Rare Coin Review we offered a specimen 
for sale at $1,495 (reflective of the market at 
that time; since then the market has moved 
up slightly). Well, you guessed it! We received 
several orders, with the result that we were sold 
out. We try to do our best for our clients, so 
we made four of five telephone calls and did 
some legwork with the result that we were 
able to acquire two more pieces. These went 
to satisfied customers who are now delighted. 
Then came our purchase of the Charles Col- 
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lection as well as another important purchase 
made right before press time, with the result 
that as we go to press we have six—count them 
six! — pieces in stock in MS-65 grade. Unless 
we miss our guess these will be gone within 
ten days of the time this Review "hits the 
streets." To be on the safe side we suggest get¬ 
ting on the telephone right now and dialing 
(603) 569-5095 to ask for Tom Becker or Mary 
McIntosh. They will put your name on a coin 
and hold it for you. It is perhaps worth noting 
that the Guide Book lists comparable pieces 
at $2,250 each. Limit, one per client:!,695.00 



1900 Lafayette silver dollar. We've seemed to 
have had a run on our stock of these in our 
last issue, with the result that we became 
quickly sold out. However, our purchase of 
the Charles Collection has helped us, and our 
stock, while not large (just in case you are 
curious it totals six pieces, spread over several 
grades), should last for at least the first week 
or so after this listing is published. Take your 
choice of these: Select Brilliant Uncirculated, 
MS-63 $1,695.00; MS-63/65, Very close to 
MS-65. $1,995.00; Choice Uncirculated, 
MS-65. A great rarity in this condition. Not 
more than a few hundred comparable pieces 
exist, in our estimation. While this coin is hard¬ 
ly inexpensive, it is certainly worth every pen¬ 
ny of its current value $4,395.00; MS-65/67. 
Here is what a friend of ours from New Jersey 
would call a "wonder coin," a numismatist's 
dream come true. Attractive light toning com¬ 
pletes the image. First call gets it (for we just 

have one piece) at.5,750.00 

Lafayette Dollar Bonus: Anyone buying a 
Lafayette dollar from this issue may request 
(otherwise we will not send) a postcard issued 
circa 1905 showing a Treasury vault displaying 
bags of silver dollars, including several bags 
marked " Lafayette ." This really isn't that big 
a deal, for the postcard on its own is worth 
perhaps $5. But, if you are inclined toward 
history you might enjoy owning one. 

1921 Alabama. AU-50 $169.00; Select BU, MS-63 
$495.00; Choice Brilliant Uncirculated, 
MS-65. Very hard to find in this condition, and 
quite undervalued (in our opinion) in most 
current listings. We have not had a specimen 
of this quality in stock for several months, nor 
was one listed in our last Rare Coin Review 
issue.1,495.00 



1936 Albany. Commemorates the 250th anniver¬ 
sary of the city of Albany, the capital of New 
York state. One of the more aesthetically pleas¬ 
ing designs of the era, in our opinion. Obverse 
(or is it the reverse—the distinction is not clear 
with this issue!) with beaver. Reverse with two 
standing historical figures. Choice Brilliant Un¬ 
circulated, MS-65 . 495.00 



1937 Antietam. One of the scarcer issues of the 
period. Choice BU, MS-65 .625.00 

1935 Arkansas. Choice BU, MS-65 .... 190.00 

1936 Arkansas. Choice BU, MS-65_190.00 



1936- S Arkansas. BU, MS-60 $97.00; Choice BU, 

MS-65 .190.00 

1936 Arkansas set of three pieces. Choice BU, 

MS-65 .565.00 

1937- D Arkansas. Low-mintage issue. Select BU, 
MS-63 $150.00; Choice BU, MS-65 225.00 

1937 Arkansas. Low mintage of just 5,506 pieces. 
Choice Brilliant Uncirculated, MS-65 225.00 

1937 Arkansas set of three pieces. Choice BU, 
MS-65 .665.00 

1939 Arkansas set of three pieces. Just 2,104 sets 
were minted, making this, from a production 
viewpoint, one of the rarest of all twentieth- 
century United States coins. Considering that 
you get three coins in the set, and not just one, 
you get a lot of rarity for your money! It is ap¬ 
propriate to mention that Arkansas coins and 
sets have not been particularly popular with 
collectors, mainly because of the unusual sur¬ 
face finish of the issue. Unlike most other com- 
memoratives, which come with "deep" mint 
frost, Arkansas sets come with a combination 
of satin surface and mint lustre, an in-between 
finish which looks like a frosty coin which has 
been cleaned a few times! This is the way that 
all of them were made, so it has nothing to 
do with what happened after the coins left the 
mint. However, the finish has caused inter¬ 
minable grading confusion and has prompted 
many collectors to shy away from what really 
is an interesting low mintage series. This 1939 
set, Choice BU, MS-65: .1,695.00 
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1936 Bay Bridge. The bridge commemorated is 
not the Golden Gate bridge but, rather, it is 
the much longer bridge which connects San 
Francisco with Oakland, with an intermediate 
stop at a large island in San Francisco Bay. The 
Guide Book helpfully informs us that "the bear 
depicted was Monarch II.” Choice Brilliant 
Uncirculated, MS-65 .295.00 



1934 Boone. First of the Boone series. As the 

writer's Coins and Collectors book (published 
in 1965, now out of print, but copies may be 
borrowed from the ANA Library) relates, it was 
this series which started the great com¬ 
memorative boom of the 1930s. Choice 
Brilliant Uncirculated, MS-65 .375.00 

1935 Boone. Choice BU, MS-65 .215.00 

1935-D Boone. Just 5,005 minted. Choice Brilliant 

Uncirculated, MS-65 .235.00 

1935- S Boone. Same mintage figure as the 

preceding. Choice Brilliant Uncirculated, 
MS-65 .235.00 

1935 Boone set of three pieces. Choice Brilliant 
Uncirculated, MS-65 .680.00 

1935 Boone with small "1934” on reverse. 

Choice BU, MS-65.215.00 

1936 Boone. Choice BU, MS-65 .215.00 

1936- D Boone. Scarce issue: just 5,005 were 

struck. Choice BU, MS-65.295.00 

1936 Boone set of three pieces. Choice BU, 

MS-65 .675.00 

1937 Boone. Choice BU, MS-65 .215.00 


1938 Boone set of three pieces. A classic 
American rarity. Just 2,100 sets were struck. 
Choice BU, MS-65 .1,695.00 



1936 Bridgeport. Depicting on the obverse P.T. 
Barnum, one of America's most colorful 
characters during the nineteenth century. Bar- 
num's biography. Struggles and Triumphs, 
makes fascinating reading today and is a 
favorite on the present writer's bookshelf. 
Choice AU-55 $139.00; Choice Brilliant Un¬ 
circulated, MS-65 .340.00 

1925-S California Diamond Jubilee. Very difficult 
to find in MS-65 grade and, as such, a 



























"sleeper" on today's market. BU, MS-60 
$169.00; Choice BU, MS-65. Quite rare in this 
condition, as noted.429.00 


1936 Cincinnati. Although this issue was released 
with a lot of hanky-pank, it still is one of our 
favorites. We suppose the reason has to do 
with its musical theme. While the coin depicts 
Cincinnati as a "musical center of America," 
Cincinnati had no particular distinction in this 
regard—the same claim could perhaps have 
been made by Oshkosh, Wisconsin or 
Paducah, Kentucky. It is not that Cincinnati 
was without music. Indeed, the Rudolph 
Wurlitzer Company, famed manufacturer of 
nickel-in-the-slot pianos, orchestrions, theatre 
pipe organs, and jukeboxes, was head¬ 
quartered there, and Stephen Foster, who is 
depicted on the obverse of the Cincinnati half 
dollar, worked as a bookkeeper in the city in 
the 1840s. Thomas Melish, who once held an 
office with the American Numismatic Associa¬ 
tion, was a promoter par excellence, and he 
and his friends dreamed up the Cincinnati 
issue as a profit-making venture. It h^s been 
suggested on numerous occasions thaf despite 
the official price of $7.75 per set, many if not 
most of those who were willing to pay this 
issue price, the highest of any set to that time, 
received "sold out" notices, for favored friends 
of Melish had been there first! Immediately the 
price of a set jumped to nearly $50 each, at 
which price they were indeed available! It was 
Melish who, as a novelty gift at an ANA con¬ 
vention held in Cincinnati, gave away a free 
"diamond ring" to guests, except that the gift 
consisted of an ordinary dime and a cheap ring 
("dime and ring"), a gag. Anyway, back to our 
offering of half dollars: 1936 Cincinnati. Select 
BU, MS-63 $449.00; Choice Brilliant Uncir¬ 
culated, MS-65 .595.00 

1936-D Cincinnati. Select BU, MS-63 $49.00; 

Choice BU, MS-65 .595.00 

1936-S Cincinnati. Choice BU, MS-65. . 595.00 


1936 Cleveland. Choice BU, MS-65. One of the 
inexpensive commemorative issues in this 
grade.179.00 


1936 Columbia SC. Choice Brilliant Uncirculated, 

MS-65 .450.00 

1936-D Columbia. Choice Brilliant Uncirculated, 

MS-65 .450.00 

1936-S Columbia. Select BU, MS-63 $390.00; 
Choice BU, MS-65 .450.00 


1935 Connecticut. 25,018 were struck (the odd 
18 being for assay purposes). Very widely 
distributed at the time of issue, with the result 
that examples are legitimately hard to find to¬ 
day. Choice Brilliant Uncirculated, MS-65. A 
real beauty for.595.00 


1936 Delaware. Authorized in 1936 (and bear¬ 
ing a 1936 date) but struck in 1937 and also 
bearing the date 1938 the true anniversary of 
the event observed). Choice AU-55 $160.00; 
BU, MS-60 $249.00; Choice Brilliant Uncir¬ 
culated, MS-65 .425.00 

COMMEMORATIVES 

Commemoratives are among the most in¬ 
teresting of all United States coins. On this and 
surrounding pages you can take your choice of 
many sparkling, beautiful specimens. 


1892 Columbian. Although this issue suffers from 

the tag of being "common" and, indeed, it 
is hardly rare, still in higher grades pieces are 
not particularly easy to find. A wealth of 
historical data exists for the 1892 Columbian 
half dollar, some of which was related in a 
detailed article by the present writer in The 
Numismatist a couple years ago. Brilliant Un¬ 
circulated, MS-60 $39.00; Choice Brilliant Un¬ 
circulated, MS-65 .249.00 

1893 Columbian. Choice EF-45 $18.00; BU, 
MS-60 $39.00; Choice BU, MS-65 . . 249.00 


1936 Elgin. Choice Brilliant Uncirculated, MS-65 
$395.00; MS-65/67 .495.00 



1936 Gettysburg. Select BU, MS-63 $385.00; 
Choice BU, MS-65 .535.00 


WHEN COMPARING QUALITY of com¬ 
memorative half dollars advertised, be sure to com¬ 
pare the quality actually delivered. It has been our 
experience that the vast majority of com¬ 
memorative half dollars advertised as ''MS-65” do 
not come even close to meeting our standards for 
MS-65. Rather, they meet our standards for MS-60 
or MS-63. If you are at all particular, then Bowers 
and Merena Galleries will delight you with the 
quality of commemorative half dollars we deliver. 
Our last offering in the "Rare Coin Review” was 
virtually a complete sellout. As they say, "we must 
be doing something right!” 




1922 Grant. Particularly hard to find in true MS-65 
grade. We offer the following: Choice AU-55 
$79.00; BU, MS-60 $129.00; Choice BU, 
MS-65 .525.00 


1928 Hawaiian. The classic rarity of the com¬ 
memorative half dollar series. 9,958 were 
distributed, providing reason alone for its 
desirability today. However, nearly all were 
distributed to residents of Hawaii and those 
interested in the sesquicentennial celebration, 
most of whom were not numismatists, with the 
result that the vast majority became mishan¬ 
dled. We wish we could say we had a few 
dozen in stock, but the sad truth is we only 
have three: two MS-63 and a solitary MS-65. 
We offer them as follows, each: Select BU, 
MS-63 $1,295.00; Choice Brilliant Uncir¬ 
culated, MS-65 .1,795.00 
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1935 Hudson. One of the more important com¬ 
memorative half dollar types, the Hudson half 
dollar was distributed just to the extent of 
10,008 pieces. Coming early in the com¬ 
memorative boom of the 1930s, the issue was 
widely distributed. Today the Hudson ranks 
as one of the most desired issues. Take this 
Choice BU, MS-65 coin, a real beauty, from 
us at.1,495.00 



1924 Huguenot. Anthony Swiatek writes that of 
the 142,080 released, the public, consisting 
mainly of churchgoers who were interested in 
the issue, bought 87,000 coins and 55,000 
were "released into circulation at face value." 
He further notes that Very Fine to AU pieces 
survived from the second group. This is con¬ 
tradictory to our own experience, which sug¬ 
gests that most were saved in mint condition. 
Perhaps the 55,000 believed to have gone in¬ 
to circulation went instead to coin dealers or 
hoarders (just a conjecture). It is well known 
that during the 1920s and early 1930s such in¬ 
dividuals as B. Max Mehl (in particular), the 
Guttag Brothers, Wayte Raymond (also in par¬ 
ticular), and others enjoyed buying up large 
groups of unsold commemoratives and parcel¬ 
ing them out in small numbers. In any event, 
to us a Very Fine Huguenot half dollar would 
be a major rarity. We offer the following: 
Choice AU-55 $89.00: Select BU, MS-63 
$195.00; Choice BU, MS-65.425.00 


1946 Iowa. Wanna know how intense the 
response was to our last offering of com¬ 
memoratives? Well, we had two or three Iowa 
half dollars in stock, were sold out virtually in¬ 
stantly, had the fortuitous circumstance of buy¬ 
ing a roll of 20 pieces, sold them out im¬ 
mediately, and could have sold some more! 
As we go to press our stock, augmented by 
the Charles Collection purchase as well as 
other check-writing activities, stands at seven 
pieces (big deal!). Buy one of them. Choice 

BU, MS-65 for .165.00 

1925 Lexington. Choice BU, MS-65. Much scarcer 
in this condition than catalogue listings would 
indicate.245.00 



1918 Lincoln-lllinois. Obverse by George T. 
Morgan and reverse by John R. Sinnock. In our 
opinion, the best work that Sinnock ever did 
for a United States coin (in our humble 
editorial opinion, some of his other work was 
simply awful). Probably undervalued today in 
higher grades. Choice AU-55 $79.00; Choice 
BU, MS-65 .375.00 



1936 Long Island. One of the inexpensive issues 
among commemorative half dollars. Select 
BU, MS-63 $99.00; Choice Brilliant Uncir¬ 
culated, MS-65 .145.00 



1936 Lynchburg. One of the scarcer issues of 
1936. Seldom seen even in small groups. Take 
your pick of a hand-selected beauty, a Choice 
BU, MS-65 example at.355.00 



1920 Maine. Very, very elusive in true MS-65 con¬ 
dition. The vast majority of coins range from 
amply circulated coins through MS-60 or 
MS-63. We offer the following: BU, MS-60 
$159.00; Select BU, MS-63 $269.00; Choice 
BU, MS-65 (as noted, quite elusive in this 
grade).535.00 



1934 Maryland. Issued just prior to the great com¬ 
memorative boom (which began in 1935). 
Choice BU, MS-65 .495.00 




1921 Missouri. "Plain" variety. Choice Brilliant 
Uncirculated, MS-65. Definitely difficult to 
find in this condition .1,695.00 



1921 Missouri. 2x4 in field. One of the hors 
d'oeuvres issued for numismatists (and others 
liking numismatic delicacies). Still, very difficult 
to find in truly MS-65 condition. In fact, we 
don't have one in stock in this grade! But, we 
do have the following: AU-50 $245.00; BU, 
MS-60 $645.00; Select BU, MS-63 . .995.00 



MS-65 .365.00 



1938 New Rochelle. The relatively generous 
amount of field space on this coin and the 
compact central motifs, particularly on the 
reverse, give the coin a cameo-like ap¬ 
pearance. Relatively low distribution of 15,266 
coins. Choice BU, MS-65 .595.00 



1936 Norfolk. The obverse of this coin gets our 
prize for cramming the most information on 
the surface of any commemorative half dollar 
die. In fact, we'll bet you a copy of our Com¬ 
mon Sense Coin Investment book (value: 
$2.50), published by Whitman that if you look 
at the obverse of this coin for a minute and 
then close your eyes you cannot recite the 
legends and inscriptions from memory—there 
are too many of them! (If you can do this, let 
us know, and we'll send you the book, as 

promised!) Choice BU, MS-65 .575.00 

1926 Oregon. AU-50 $79.00; Choice Brilliant Un¬ 
circulated, MS-65 .270.00 

1926-S Oregon. Choice BU, MS-65 . . . .270.00 
1928 Oregon. Low mintage of 6,028 pieces. This 
issue is often overlooked, for some reason. 
Choice BU, MS-65 .495.00 


—Page 42— 















1934-D Oregon. Just 7,006 distributed. Choice 

BU, MS-65 .475.00 

1936 Oregon. The late Wayte Raymond, who in 
his day did more to further numismatic 
research than any other rare coin dealer, was 
the motivating force behind the distribution 
of Oregon Trail coins. Select BU, MS-63 
$159.00; Choice BU, MS-65 .335.00 



1915-S Panama-Pacific. Strictly graded MS-65 
coins are very, very difficult to find for this 
issue. We offer the following: Select BU, MS-63 
$895.00; Choice BU, MS-65 (which, we note, 
catalogues at $4,500 in the current issue of A 
Guide Book of U.S. Coins.). This listing was 
completely absent from our last Rare Coin 
Review issue. If you want one, give us a call 

for this specimen!.2,495.00 

1920 Pilgrim. An interesting feature of this issue, 
and one apparently overlooked by writers on 
the subject, is that the initial of the designer, 
Dallin, is found incuse on the obverse just 
below the pilgrim's elbow. Apparently it was 
done by using a mintmark^punch in the hub 
die (accounting for the incuse effect). Select 
BU, MS-63 $99.00; Choice Brilliant Uncir¬ 
culated, MS-65 .265.00 



1921 Pilgrim. A popular issue, with a mintage 
about 1 /7th of the 1920 Pilgrim. Choice 

Brilliant Uncirculated, MS-65 .549.00 

1936 Rhode Island. We recently acquired a group 
of these, reportedly from a Texas estate, and 
have what is probably the nicest stock of these 
we'll ever possess. Why not avail yourself of 
the opportunity to acquire one? Choice BU, 
MS-65 .225.00 



1936-D Rhode Island. Choice Brilliant Uncir¬ 
culated, MS-65 .225.00 

1936-S Rhode Island. Choice Brilliant Uncir¬ 
culated, MS-65 .225.00 

1936 Rhode Island set of three pieces. Choice BU, 

MS-65 .660.00 

1937 Roanoke. Choice BU, MS-65 . . . .395.00 
1936 Robinson. About 25 years ago,a large hoard 

of these was distributed (we helped). Since that 
time supplies have been fairly widely spread, 


with the result that today specimens are 
seldom seen in groups, just individually. Select 
BU, MS-63 $165.00; Choice Brilliant Uncir¬ 
culated, MS-65 .295.00 



1935- S San Diego. Site of the forthcoming sum¬ 

mer ANA convention. Select BU, MS-63 
$169.00; Choice BU, MS-65 .249.00 

1936- D San Diego. Seen much less frequently 
than the 1935-S issue as the mintage difference 
might explain. Choice BU, MS-65 . .329.00 

1926 Sesquicentennial. This issue is always poorly 
struck with graininess on the high parts of the 
obverse. Further, the dies are in "very low 
relief causing much loss of detail in the coin," 
as the Guide Book puts it. If you expect a 
sharply-struck fully frosty (including on the 
cheek) half dollar, don't waste your time, or 
ours either, by ordering one from us. Indeed, 
no such coin exists. But, if you are aware that 
specimens do show graininess on the cheek 
and are in poor relief, then the piece we offer 
will please you. Actually, it is just as it was 
when it was struck, so it qualifies for the MS-65 
grade. (Note: If, after receiving the piece you 
are not happy with it—but the fault will lie with 
the original die-making and minting 
procedure—our regular return guarantee ap¬ 
plies; it is just that we want to acquaint you 
in advance with the generally unsatisfactory 
appearance of this issue.). Choice Brilliant Un¬ 
circulated, MS-65 .325.00 



1935 Spanish Trail. For some mysterious reason 
completely unknown to us this coin has 
become alphabetized under "S" in most 
listings, including the Guide Book. Actually, 
it should be the "Old" Spanish Trail, and 
should be listed under "O." Old Spanish Trail 
is the correct inscription on the coin, and is 
also what the coin commemorates. Only 
10,008 were issued, projecting this coin into 
the front rank of scarce and highly desired 
commemorative issues. We will probably have 
to raise our price in our next Review issue, but 
for the moment, as we go to press, we can 
deliver a Choice Brilliant Uncirculated, MS-65 

specimen for.1,295.00 

1925 Stone Mountain. One of the more pleasing 
commemorative half dollar designs, in our opi¬ 
nion. Relatively plentiful, so much so that the 
price today is inexpensive. Select BU, MS-63 


$79.00; Choice BU, MS-65.110.00 

1934 Texas. Choice BU, MS-65 .259.00 

1935- S Texas. Choice BU, MS-65.269.00 

1936- S Texas. Choice BU, MS-65.269.00 

1936 Texas set of three pieces. Choice Brilliant 

Uncirculated, MS-65 .695.00 


1937-D Texas. Choice BU, MS-65 .275.00 

1937 Texas set of three pieces.735.00 



1925 Vancouver. For more information on a small 
hoard of these we recently handled we refer 
to page 26 of our Rare Coin Review No. 47. 
Sales have been excellent, and as we go to 
press our stock has been sharply depleted. We 
offer pieces as follows: Select BU, MS-63 
$995.00 (three for $2,695.00; 10 for 
$8,500.00); Choice Brilliant Uncirculated, 
MS-65. Fland-picked quality $1,495.00; three 
for $4,200.00; 10 for.13,250.00 

1927 Vermont. The design of this is in very high 
relief, almost with a sculptured effect, much 
more so than on any other commemorative 
half dollar. And, yet, the striking in general is 
excellent. Commemorates the 150th anniver¬ 
sary of the Battle of Bennington. Specimens 
are not easy to locate today. Choice BU, 
MS-65 .695.00 

1946 Booker T. Washington. Our clients are ad¬ 
vised that those looking for sharply-struck 
coins without many bagmarks are advised to 
try something other than Booker T. 
Washington and Washington-Carver half 
dollars, for the typical piece looks as if it had 
been handled with a pitchfork! Still, the pieces 
we offer have been selected from among those 
generally available. 1946 Booker T. 
Washington, single coin: Select BU, MS-63 
$19.00; Choice BU, MS-65 .28.00 

1948 Booker T. Washington set of three pieces. 
Choice BU, MS-65 .269.00 

1950-S Booker T. Washington. Choice Brilliant 
Uncirculated, MS-65 .28.00 

1950 Booker T. Washington set of three pieces. 

Low mintage issue. Choice Brilliant Uncir¬ 
culated, MS-65 .369.00 

1951 Washington-Carver. Select Brilliant Uncir¬ 
culated, MS-63.19.00 

1951 Washington-Carver set of three pieces. 

Choice BU, MS-65 .169.00 

1952 Washington-Carver. Choice Brilliant Uncir¬ 
culated, MS-65 .29.00 

1952-S Washington-Carver. A stray from a set. 
Low mintage of 8,006 pieces. Select BU, 
MS-63 .95.00 

1952 Washington-Carver set of three pieces. 

Choice BU, MS-65 .239.00 

1953 Washington-Carver set of three pieces. 

Choice BU, MS-65 .269.00 

1954-S Washington-Carver. Choice Brilliant Un¬ 
circulated, MS-65.31.00 

1936 Wisconsin. BU, MS-60 $239.00; Select BU, 
MS-63 $275.00; Choice BU, MS-65 (probably 
the last time we will be able to offer them at 
this price).395.00 

1936 York, Maine. Choice AU-55 $169.00; 
Choice BU, MS-65 .379.00 


—Thank you for your business— 
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THE PASSING OF THE TORCH 


The old order changes, and, as difficult as it may 
be, we all must grow accustomed to the absence 
of certain individuals who were close or impor¬ 
tant to us. It seems that during the past year, the 
numismatic field has had more than its rightful 
share of deaths. Last summer the passing of Amon 
Carter, Jr., the well-known Fort Worth, Texas 
numismatist, came as a shock. Amon, the very pic¬ 
ture of bustling activity in a hundred different areas 
that interested him, was hardly the candidate for 
leaving the scene. But, an unpredicted heart at¬ 
tack did its work, in this instance instantly. 

I first met Amon many years ago, probably in 
1954 or 1955.1 was attending a coin convention, 
and we happened to meet in an elevator. He ap¬ 
parently recognized me from a catalogue or 
advertisement because he introduced himself. I 
had heard of him by reputation but had not had 
the pleasure of making his acquaintance. 

"Have you ever seen a $10,000 bill?," he asked. 
Well, I hadn't, and I told him so. "Have you ever 
seen seven $10,000 bills?" Of course, I hadn't. 
Whereupon he withdrew from his coat pocket 
seven $10,000 pieces of currency, each of this 
awesome denomination. What a thrill it was to 
a budding numismatist still in his teens, a person 
to whom even a $500 or $1000 bill would be a 
novelty, to see such an array! 

Lest the reader think that this display was osten- 
tacious or done with "conspicuous consumption" 
in mind, let me hasten to say that this was not the 
case. Amon was a low-key person, who despite 
his status as one of America's wealthiest in¬ 
dividuals, was a "regular" fellow. He was most 
comfortable in his shirtsleeves, smoking a cigar, 
and admiring someone else’s holdings, perhaps 
a limp piece of currency, not of great value, but 
with an interesting geographical location or im¬ 
print. While he personally possessed at one time 
or another many major rarities, including an 1822 
half eagle (now in the Smithsonian Institution), an 
1885 trade dollar, a set of 1879-1880 $4 Stellas, 
and others, still he enjoyed working with quan¬ 
tities of circulated pieces of relatively low value. 
I remember during one visit to his office he 
showed me huge quantities of circulated Cana¬ 
dian nickels which he was searching through in 
order to find scarce dates. Other times he would 
order from banking friends thousands of new $1 
bills in order to sort through them and find in¬ 
teresting serial numbers, a note with all sevens, 
for example. 

His interest was inherited from his father who 
first was bitten by the numismatic "bug" when 
B. Max Mehl gave him an 1879 quarter eagle as 
a gift. His interest aroused, Amon Carter, Sr. asked 
what other 1879 coins could be purchased. Soon 
he owned a rare 1879 $4 piece, the prelude to 
what eventually became one America's most im¬ 
portant numismatic holdings. Mehl used to con¬ 
duct sales by mail bids rather than by public auc¬ 
tion, and there were always some pieces wich 
either received no bids or bids which the seller 
did not consider to be satisfactory. On a number 
of occasions Carter was contacted, and he would 
buy in one fell swoop the remainders. His son, 
Amon, Jr., showed me several boxes full of such 
items, left intact from many decades earlier! 

When I was just beginning to attend coin shows 
in the 1950s Amon Carter, Jr. once brought his 
1804 silver dollar, a beautiful specimen of what 
is perhaps America's most famous rarity, and put 
it in my showcase. I asked him why he did this, 
and he said it would bring some attention my way. 


something I could use. I was concerned about the 
extreme value of the coin, and Amon told me that 
was his responsibility, not mine, and he wasn't 
worried about it. 

Amon maintained his office in the building of 
the Fort Worth Star-Telegram, a newspaper which 
he owned. His office reminded me of the den of 
an antiquarian or hobbyist. Unlike many "cap¬ 
tains of industry" who might maintain modern 
facilities with scarcely a paperclip out of order, 
Amon's office was meant to be lived in, and it was. 
Interesting artifacts of the past, including many 
shovels from ground-breaking ceremonies in 
which he was involved, decorated the room. A 
more interesting place could not be imagined. 

During one visit to his office he excused himself 
from our conversation to take a telephone call 
from a Florida museum owner who was seeking 
some capital to finance an undersea treasure hunt. 
An hour later Amon hung up the telephone. His 
words were something like, "Well, I've been in¬ 
volved in all sorts of other financial ventures, so 
why not sunken treasure as well?" How he made 
out with his investment, I don't know, but I doubt 
if it made much difference. He did it for the fun 
involved. 

In his home town, he established a museum of 
western art which today is perhaps is the most im¬ 
portant in its field. Several years ago it was an¬ 
nounced that an incomparable collection of 
western photographs, the former property of Fred 
and Jo Mazzula, had been acquired intact, a 
treasure trove of tens of thousands of images. Be¬ 
ing interested in western history, I contacted 
Amon at the time to see if it would be possible 
to locate any pictures of Cripple Creek or Victor, 
Colorado, whose gold mining history I find par¬ 
ticularly fascinating. Amon, in effect, told me that 
any time I wanted to come to Fort Worth, I could 
have the "run" of the collection, even though it 
had not yet been sorted. 

In addition to the Star-Telegram, Amon Carter's 
financial interests included Gulf Oil, American 
Airlines, and many other investments. It was re¬ 
counted that once Amon was hurrying to make 
a connection, but the American Airlines plane had 
pulled away from the gate just moments before. 
Flashing his board of directors' card, he said, 
"Well, bring it back!" and, the plane was brought 
back to the gate. Again, to appreciate this inci¬ 
dent one has to know Amon. Far from being done 
in an ostentatious manner, the people involved 
had a good laugh concerning the situation, for it 
was done in fun. 

Amon was generous. His benefactors included 
just about anyone he could help, including the 
American Numismatic Association, numismatists 
engaged with research (particularly in the field of 
paper money, his main interest), and in numerous 
other areas, nearly all of which were unpubli¬ 
cized. 

With Amon's passing, all who knew him lost 
a friend with a Texas-sized heart. 

Then, early in the present year, came the un¬ 
timely death of Richard Picker, the well-known 
New York numismatist who specialized in co¬ 
lonials and other Early American issues. There are 
coin dealers and there are coin dealers; they come 
in all shapes, sizes, and degrees of competence. 
Dick was among the finest, right in the front row. 
Dick was what every dealer hopes to be, or at least 
should hope to be. Not only was he admired by 
his clients, he really knew his field. Die varieties 


of Connecticut, Vermont, Massachusetts, New 
Jersey, and other early colonial pieces were 
second nature to him. And, knowledge concern¬ 
ing how rare they are in given conditions, pric¬ 
ing and availability, and other aspects was always 
ready to be shared. 

When the present writer produced The History 
of United States Coinage As Illustrated by the Gar¬ 
rett Collection, Dick Picker proofread the colonial 
section and gave many valuable suggestions. 
Likewise, in instances more numerous than can 
be remembered, Dick provided information con¬ 
cerning pedigrees, history, rarity, authenticity, or 
another facet of coins being offered by my firm 
for private sale or public auction. I always asked 
if we could use his name as a credit, and not seek¬ 
ing publicity, he always demurred. 

Last October, when I was in New York City for 
a week prior to the United States Gold Coin Col¬ 
lection (the collection formed by Louis Eliasberg), 

I spent an enjoyable hour or two talking with Dick, 
who had come to view the coins being offered 
by us for the New York Public Library Collection 
auction being held at the same time. Dick told 
how he was retiring from the business but how 
he enjoyed the people so much that he would 
always be in close contact. I told him that the field 
of buying and selling early American coins would 
not be the same without him. He would be 
missed. "You can call me anytime I can help with 
anything," was his reply. He did want to stay in¬ 
volved, not in the trade, but with new discoveries 
and research. And then a few weeks later came 
word of his illness. And then, later, his death. 

When someone admired and close to you dies, 
the emotions are mixed. There is, of course, a 
sense of loss, but also anger. Why did this hap¬ 
pen? Did it have to happen? There is the sense 
of wanting to do something, but nothing can be 
done. A telephone call to Margo Russell, editor 
of Coin World, suggested that a special tribute to 
Dick Picker be published. But, this had already 
been thought of. Within a few weeks, Eric P. 
Newman, one of Dick's closest friends, contacted 
me for a written contribution. If Dick had been 
asked whether he would have liked such a tribute, 
he probably in his modesty would have declined. 

I will miss Dick. For many years we have shared 
information, comments, his heartbreak when 
coins were stolen at the ANA convention in 
Washington in 1971 (and an unfortunate legal 
altercation to determine the responsibility en¬ 
sued), and other matters all of which brought us 
very close. Dick will always be remembered and 
admired by those who knew him. 

Then in March came the news of the death of 
Abe Kosoff. Known as the "dean of American 
numismatists" for many years, Abe, retired from 
his role as a professional, provided much advice 
and counsel to the American Numismatic Associa¬ 
tion, dealers and friends. 

With Abner Kreisberg he ran the Numismatic 
Gallery, which was especially prominent in the 
decade 1943-1953. Handled were many out¬ 
standing properties, including the F.C.C. Boyd 
Collection, which was sold as The World's 
Greatest Collection (for Boyd eschewed publici¬ 
ty). The collection of movie star Adolphe Men- 
jou, the large cents of Oscar Pearl, the pattern and 
other coins of Michael Higgy (the sale of which 
Abe Kosoff was fond of crediting as the main im¬ 
petus to the "modern coin market" of the 1940s), 
and other holdings attracted nationwide attention. 
In later years he and Abner Kreisberg went their 


own ways, with each achieving a great measure 
of individual success. The James O. Sloss, Thomas 
Melish, Edwin Hydeman, and other auctions held 
during the 1950s and 1960s are remembered to¬ 
day by specialists and collectors of numismatic 
literature. 

A long-term close personal friendship with Dr. 

J. Hewitt Judd resulted in the publication over 
twenty years ago of Dr. Judd's book, U.S. Patterns, 
which contained much of Abe's research. After 
that time, year by year, Abe updated the prices 
and information. Only with the recent seventh 
edition did Abe put his name on the cover, a long 
overdue recognition. As publisher of the book in 
recent editions, I enjoyed working with Abe each 
time a new revision was released. He learned the 
art of management well and never second- 
guessed the activities of our firm. When a problem 
came up, as they did occasionally with such a 
complex publishing project, Abe always said 
something like, "Well, you work it out, and 
whatever you decide is fine with me." 

In the mid-1950's, when I started attending coin 
shows and auctions, I was very impressed by those 
who had "gone before," the old-time 
numismatists, still living, who actually were there 
when many great things happened. It was a 
pleasure to know B. Max Mehl, who was a living 
legend in his own time. Morton and J.B. Stack, 
now also deceased, were always very friendly to 
me and took the time to explain what probably 
were tedious questions. James Kelly, Al Overton, 
Earl Parker, and other numismatic greats were 
thrilling to meet, to buy coins from, to talk with, 
and simply to know. 

My memory is fuzzy concerning my first 
meeting with Abe Kosoff, but it was very early in 
my career. He asked me where I was from, and 
I related that my home was in northeastern Penn¬ 
sylvania. It seemed that he had a friend who 
wanted to buy mint-sealed bags of silver dollars, 
which at that time could be ordered through 
banks for face value. Depending upon the area 
of the country you were in, you might get San 
Francisco coins, Philadelphia coins, or whatever. 
As Abe had ready access to West Coast sources 
with San Francisco coins, he wanted someone in 
the East to place an order in the hope of obtain¬ 
ing Philadelphia pieces. Although he knew 
nothing about my credit or capital, and had 
scarcely met me, he gave me a cashier's check 
for $15,000 and asked me to use it to buy some 
silver dollar bags. I could not quite understand 
why such a prominent numismatist would not 
have other sources or why he would place his 
trust in a youngster such as me, but I was flattered, 
did the best job I could for him and his client, and 
never forgot the situation. 

Abe's career was not without its reversals, the 
primary one of which was the passing of his son, 
Steve, at the young age of 29. Steve, together with 
Mike Kliman (who maintains an active coin dealer¬ 
ship today), owned Numismatic Enterprises, a firm 
which under the tutelage of Abe Kosoff was slated 
for prominence. Alas, that did not come to full 
fruit. I flew from New York to California to attend 
Steve's funeral and remember contemplating at 
the time how unjust the entire situtation seemed 
to be. Why could not he have had a 50-year long 
career? 

Sometimes when one contemplates coin 
dealers, one thinks they eat, sleep and breathe 
coins. Perhaps in some cases this is true. But, in 
many other instances numismatists have well- 
rounded lives with many varied activities. When 
Abe Kosoff lived in Encino, California prior to his 
move to Palm Springs years ago, he invited me 
for lunch to his country club. While he and I were 


talking about coins, numerous other club 
members, most of whorn who probably didn't 
know the difference between a coin and a stamp, 
were addressing him as "president." I came to 
find that he was not only president of his coun¬ 
try club, but one of the most popular officers the 
organization had ever elected. Likewise he was 
involved in many other activities. 

A number of years ago Abe Kosoff was respon¬ 
sible for the institution of the Founders' Award 
by the Professional Numismatists Guild. This 
award, the highest bestowed by this organization, 
was given to various individuals. Then the award 
committee thought about giving it to Abe himself. 
A discussion ensued as to whether Abe would 
refuse the award or whether it would be ap¬ 
propriate. But, something seemed wrong about 
not giving Abe, who founded the PNG, the highest 
award of the group, especially if he had no reason 
to expect it. So, the award was given. And, in view 
of Abe's recent death, I am sure that all PNG 
members are pleased that this recognition took 
place. 

At a banquet of the Numismatic Association of 
Southern California in 1979 Abe Kosoff was the 
guest of honor. The subject was his 50th anniver¬ 
sary in the coin trade. Earlier in his active years 
his advertisements always proclaimed "since 
1929". Here it was, 1979, and in a "This is Your 
Life" situation (with most of the work done in ad¬ 
vance by Margo Russell), prominent events in 
Abe's life were recounted. It was quite a sentimen¬ 
tal occasion. 

The families of Amon Carter, Dick Picker, and 
Abe Kosoff all know that in addition to the ad¬ 
miration they hold, a much wider circle exists in 
each instance, countless thousands of 
numismatists who will never forget them. 



Dr. Vladimir Clain-Stefanelli 

Among the several giant figures who passed 
from the numismatic scene in during the past year, 
none looms larger than the memory of Dr. 
Vladimir Clain-Stefanelli, curator for many years 
of the Numismatic Division at the Smithsonian In¬ 
stitution. Under his capable direction with the 
wonderful partnership of his wife, Elvira, the 
Smithsonian exhibit, which includes the former 
U.S. Mint Collection, went from a rather 
haphazard display to one of world prominence. 
To such landmark rarities as the unique 1849 $20, 
both die varieties of the 1877 $50 in gold, and 
other gems were added many pieces, including 
the intact gold collection of Josiah K. Lilly, the 
famous Indianapolis pharmaceutical manufacturer 
whose holdings were acquired by special Con¬ 
gressional act about 15 years ago. The good that 
Dr. Stefanelli did will live beyond him, and visitors 
to the Smithsonian Institution today who visit the 
brilliantly conceived exhibit, which mixes educa¬ 
tion with rarity, will continue to pay tribute to his 
efforts. 

Modesty was one of Dr. Stefanelli's char¬ 
acteristics. Whenever he called or wrote—to have 
us appraise a 1913 Liberty head nickel, an 1855 
Kellogg $50, or for any one of many other different 
reasons over the years—he always unnecessarily 


prefaced his comments with an apology for in¬ 
truding on our time, something we always found 
amusing, for we would have dropped anything 
else anyway just to be of help! 

Recent decades in numismatics have seen many 
changes, and certainly one of the better changes 
has been the implementation of a simply superb 
exhibition at the Smithsonian Institution. The coins 
that belong to all of us at last are displayed the 
way they deserve to be. And, the exhibit is a fit¬ 
ting monument to the man who created it. 



THE COMPUTER AGE 

It is the practice of modern mail-order catalogue 
houses, particularly those selling books, seeds, 
gadgets, and the like to large mailing lists, to use 
a computer to "personalize" a message. Typically, 
the computer has a standard message to which 
personalization can be added by filling in the 
recipient's name, street address, town, county, or 
some other piece of information obtainable from 
a regular address. 

Recently, such a letter arrived here addressed 
to Dear Mr. Bowers & Merena Galleries. 

Lo, and behold, not more than a couple days 
later a catalogue offering drapery and other 
household accessories arrived with the following 
message, with the "personalization" given 
herewith in italics (on the letter itself it was in 
regular type designed to blend in with the rest of 
letter): 

Dear Mr. Bowers, 

We are sending our new catalogue of home fur¬ 
nishings. We are sure that your life at Box 1224 
in Wolfeboro, will be more comfortable with our 
products... 

Editorial comment: as Box 1224 would probably 
be cramped for even a hamster or guinea pig, but 
if your editor lived there the addition of pretty 
draperies would certainly be a help! 

A few years ago one of our friends, we'll call 
him Mr. Smith, a California gentleman who owns 
several hundred oil wells, received notification of 
his entry in a contest sponsored, I believe, by 
Readers' Digest. The personalized letter went 
something like this: 

"Dear Mr. Smith, 

"You can imagine how impressed all of your 
friends will be if they learn that you own a 1/64th 
interest in a real producing oil well! And, such a 
situation is indeed possible if you enter our 
contest... " 

In their quest for American business, the 
Japanese endeavor to be as personal as possible 
and to "do the right thing" when it comes to 
business and communications. Another friend of 
ours, we'll call him Mr. Jones, received a letter 
intended to be personal but the Japanese writer 
was following very literally his instruction book 
for writing letters. The introduction had Mr. 
Jones's name and address and then the follow¬ 
ing salutation: 

"Dear Sir or Madam (whichever the case may 
be):" 
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Thinking of Celling? 


BOWERS AND MERENA GALLERIES 

the leader in rare coin auctions 

INVITED YOU TO CONSIGN 



1787 Brasher Doubloon sold for 
$725,000 November 1979, the highest price 
ever realized for a coin at auction 


Thinking of selling? Karl Hirtzinger, managing 
director of our Auction Department, invites you to 
consign your coins. Do this and you put the world's 
most experienced auction team to work for you, 
a team which holds 9 of the top 10 world's record 
auction prices, including: The highest price ever 
realized for any coin (the 1787 Brasher doubloon 
at $725,000), The highest price ever realized for 
a U.S. gold coin (actually we hold both records, 
tied at $687,500 each, for the 1822 $5 and 1870-S 
$3), The highest price ever realized for a U.S. silver 
coin ($400,000 for the 1804 dollar), The highest 
price ever realized for a U.S. copper coin ($200,000 
for the 1792 Birch cent), The highest price ever 
realized for a U.S. pattern coin ($475,000 for the 
1907 pattern $20, J-1776), The highest price ever 
realized for a U.S. territorial gold coin ($500,000 
for the Proof 1851 Augustus Humbert $50), The 
most ever realized for any collection sold at auc¬ 
tion ($25 million for the Garrett Collection), The 
second highest amount ever realized for any col¬ 
lection sold at auction ($12.4 million for the U.S. 
Gold Coin Collection), etc. We could go on and 
on! When it comes to setting records, no other auc¬ 
tion firm has come even remotely close. 


One low commission rate, usually 10% to the 
seller, takes care of everything. You get the full 
Bowers and Merena auction services, including our 
famous “grand format" illustrated catalogues, the 
finest advertising in the business, expert 
authoritative and interesting catalogue descriptions, 
distribution to our worldwide mailing list (the 
largest of any auction firm, to our knowledge), in¬ 
surance, and all other services. There are no ex¬ 
tras to pay. 

Right now Karl Hirtzinger is accepting con¬ 
signments for the balance of our 1983 auction 
season. Wanted are consignments worth from 
$2000 (our minimum, due to bookkeeping con¬ 
siderations) upward. Whether you have $2000 
worth of coins, or as The Johns Hopkins Universi¬ 
ty did with the Garrett Collection, $25 million 
worth, we provide you with unsurpassed expertise 
arid proven results. United States coins and paper 
rponey, coins of the world, ancient coins, and other 
numismatic items are needed. Thinking of selling? 
Contact Karl Hirtzinger today by telephone or 
letter. 










U.S. PAPER MONEY 

From the Charles Collection and other pur¬ 
chases we offer one of the nicest selections of 
paper money, especially in the field of New 
England nationals, that we've ever had in our Rare 
Coin Review. Attributions are to Paper Money of 
the United States, by Robert and Arthur Friedberg. 
Grading is according to the standard listed in The 
Currency Dealer Newsletter: Gem New: “An 
almost perfect note, better than average margins. 
No aging or fading." Choice New: "A nice New 
note but not quite Gem. Centering may be a lit¬ 
tle off. May show some aging or light counting 
smudge or wrinkles." New: “No trace of circula¬ 
tion. Can have centering problems, pinholes, 
counting smudges or wrinkles, close margins or 
corner folds." In any event, you, the buyer, are 
to be the final judge of the desirability of a note. 
While we have endeavored to grade the notes 
carefully, actually even conservatively, each note 
is offered subject to our 30-day return privilege. 

Although the Charles Collection contained a few 
scattered notes of Maine and Massachusetts, it was 
particularly strong in Vermont notes with a secon¬ 
dary specialty in New Hampshire. The popular 
"Lazy 2" note is featured to the extent of several 
specimens, a $100 note, Third Charter from Ver¬ 
mont will attract attention, and other pieces are 
worthy of interest as well. 

Among regular United States issues you will find 
many popular notes, including the Series of 1869 
Legal Tender $5 with its multicolored background, 
the illustrious "Educational" notes of 1896, the 
$5 "Numismatic Reverse" note of 1886, and 
various others. 

Although it is difficult to make direct com¬ 
parisons, in general, United States paper money 
is far rarer than the counterpart coins. And yet 
prices are relatively inexpensive by comparison. 
As a suggestion we encourage you to follow the 
popular procedure of starting a type set of major 
note designs, perhaps limiting yourself to the $1, 
$2, and $5 denominations at first. Collecting Na¬ 
tional Bank Notes from your state affords another 
specialty. 

We present the following listing for your selec¬ 
tion and consideration: 

Legal Tender Issues 

$1 Friedberg-16. Series of 1862. Very Good. Col¬ 
ors bright .55.00 



$1 F-18. Series of 1869. Only variety of this series. 
Gem New. A sharp, well centered note with 
bright multi colors. All you would want in a 

beautiful note.1,850.00 

$1 F-36. Series of 1917. Teehee-Burke signatures. 

Small red scalloped seal. Gem New 179.00 
$1 F-37. Series of 1917. Elliot-Burke. VF $33.00; 

Choice New $149.00; Gem New . . . 179.00 
$1 F-38. Series of 1917. Elliot-White. Extremely 

Fine.49.00 

$1 F-40. Series of 1923. Speelman-White. Only 
note of this design type. VF $49.00; EF89.00 
$2 F-41. Series of 1862. These and related issues 
are the famous "greenbacks" of Civil War 
fame. Fine. Bright colors.99.00 



$2 F-44. Series of 1875. Allison-New signature 

combination. Gem New.549.00 

$2 F-56. Series of 1880. Tillman-Morgan. Gem 

New.419.00 

$2 F-57. Series of 1917. Teehee-Burke. Choice 

New $179.00; Gem New .279.00 

$2 F-60. Series of 1917. Speelman-White. Fine 
$26.00; New $149.00; Gem New. . .279.00 



$5 F-64. Series of 1869. Allison-Spinner. Obverse 
with portrait of a pioneer family. With 
multicolored front. New, separated from 
Choice New only by a trace of an ancient small 
corner fold $425.00; Gem New. A simply 
breathtaking specimen of this issue. If you 

want the finest, this is it!.1,295.00 

$5 F-83. Series of 1907. Vernon-Treat signature 

combination. Gem New.295.00 

$2 F-85. Series of 1907. Napier-McClung. Gem 

New.295.00 

$5 F-91. Series of 1907. Speelman-White signature 
combination. Fine.29.00 



$10 F-113. Series of 1880. Lyons-Roberts. The 
famous Jackass note, so-called because the 
eagle at the botom of the front, when viewed 
upside-down, looks like a donkey. Choice 
New. A superb note $895.00; Gem New, a 
spectacular specimen.1,150.00 



$10 F-121. The popular Bison note, from the bison 
on the front between depictions of the ex¬ 
plorers Lewis and Clark. If a survey of the top 
ten or twenty most popular large-size U.S. cur¬ 
rency designs were to be taken, this general 
type would rank near the top of the list! Gem 
New. A superb piece.1,695.00 

$10 F-122. Series of 1901. Bison note as preceding, 
but with different signature combination 
(Speelman-White). Another spectacular note: 
Gem New .1,695.00 

$20 F-147. Series of 1880. Elliot-White. With par¬ 
ticularly appealing vignette at the right front 


side showing Victory in a gown holding aloft 
a shield. Extremely Fine.339.00 

OVER THE YEARS it has been our pleasure to 
have handled many superb specialized collections 
of United States currency. The Matt Rothert Col¬ 
lection, which we auctioned in 1974, will forever 
remain a landmark. It contained, among other 
things, a $100 National Gold Bank Note, not to 
overlook hundreds of other pieces. The M. Ver¬ 
non Sheldon Collection, which we sold at auction 
this past April, contained many delicacies. And, 
many, many other important properties have 
passed through our hands. The Charles Collection 
notes and other offerings presented here give you 
the chance to acquire on a fixed price basis some 



$50 F-164. Series of 1880. Lyons-Roberts. With 
head of Benjamin Franklin as engraved by 
Charles Burt. Reverse with a rather unusual 
and distinctive portrait of Miss Liberty dressed 
as Columbia, wearing a coat of mail and sup¬ 
porting her left arm on a shield displaying the 
Great Seal. In her right hand is a sword. Notes 
of this denomination are seldom seen in any 
condition. The one offered here is Extremely 


Fine.895.00 

Silver Certificates 

$1 F-223. Series of 1891. Tillman-Morgan. The 
Martha Washington note. Only Good grade, 
but intact and cheap.43.00 



$1 F-224. Series of 1896. Tillman-Morgan. The 
famous Educational note, certainly one of the 
most gorgeous examples of the engraving art 
as practiced by the United States government. 
Very Good $79.00; Extremely Fine, very sharp 

$269.00; AU.329.00 

$1 F-225. Series of 1896. Bruce-Roberts. Educa¬ 
tional note as preceding. Very Fine $195.00; 

Extremely Fine $269.00; AU.329.00 

$1 F-230. Series of 1899. Napier-McClung. A Fine 
example .27.00 



$1 F-233. Series of 1899. Teehee-Burke. We have 
just purchased a small group of Gem New 
notes and offer them for, each .... .225.00 
$1 F-236. Series of 1899. Speelman-White. Ex¬ 
tremely Fine.39.00 
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$1 F-237. Series of 1923. Speelman-White. George 
Washington portrait. A large-size version 
(more or less) of today's note. AU $29.00; 
Gem New. We recently purchased nine crisp 
beauties and offer them for, each . . .69.00 


$1 F-238. Series of 1923. Woods-White. Fine 
$14.00; Gem New, a beauty!.69.00 



$2 F-242. Series of 1886. Rosecrans-Hyatt. The 
reverse in particular is one of the most ornate 
on any issue of this denomination. Choice 

New $995.00; Gem New.1,495.00 

$2 F-247. Series of 1896. Tillman-Morgan. The 
famous Educational note. An example in Good 
condition.59.00 


$2 F-255. Series of 1899. Parker-Burke. Extreme¬ 
ly Fine.89.00 



$2 F-258. Series of 1899. Speelman-White. Gem 

New.625.00 

$5 F-261. Series of 1886. Rosecrans-Hyatt. The 
famous 5//ver Dollar note. The reverse displays 
five Morgan dollars, the center one of which 
is dated 1886, the year of the series. In or¬ 
dinary “New” grade, this note lists for $5,000 
in the Friedberg reference. Curiously, as part 
of the inscription on the Morgan dollars, the 
motto IN GOD WE TRUST appears on the 
note, antedating by nearly three quarters of 
a century the official adoption of the motto, 
which did not occur until 1957! 

In any survey of United States currency this 
issue ranks right at the top from the standpoint 
of beauty and desirability. We are pleased to 
offer a Gem New note worthy of the con¬ 
noisseur. The price is just .3,750.00 








$5 F-262. Series of 1886. Rosecrans-Huston. Silver 
Dollar note as preceding. Amazing as it may 
seem (and perhaps we should not even men¬ 
tion it—but we like to "give the facts") we 
have acquired a group of three notes, each 
Gem New and virtually perfect. The serial 
numbers are consecutive, indicating that the 
notes have been kept together since the time 
of issue. If you want one, telephone to reserve 
a single note at $3,750, or if you call early 
enough and no single note has been sold, we 
will sell you all three notes as a special package 

for the round sum of.10,000.00 

$5 F-273. The famous Indian $5 note depicting 
on the front the portrait of Chief Running 
Antelope. Series of 1899. Verr)on-Treat. 
Choice AU.395.00 



$5 F-274. Indian design as preceding. Series of 
1899. Vernon-McClung. Gem New 1,495.00 
$5 F-275. Indian note as preceding. Series of 1899. 

Napier-McClung. Gem New.1,495.00 

$5 F-277. Indian note as preceding. Series of 1899. 

Parker-Burke. Extremely Fine.295.00 

$5 F-280. Indian note as preceding. Series of 1899. 

Elliott-White. Gem New.1,495.00 

$5 F-281. The final Indian note in our listing. For 
many years this design has been a favorite with 
currency collectors. The present Review issue 
offers an exceptionally wide choice of 
varieties. Series of 1899. Speelman-White. 
Gem New.,.1,495.00 



$5 F-282. Series of 1923. Speelman-White. The 
so-called Porthole note due to the circular 
frame around the portrait. The depiction of 
Lincoln follows a photograph taken by 
Mathew Brady in 1864. Only 6,316,000 notes 
of this design were printed, approximately 
1/100th of the total printing of the Indian por¬ 
trait (series of 1899) notes. Traditionally a 
classic 20th-century currency item. We offer 
a splendid Gem New note for... .1,595.00 
$10 F-302. Series of 1908. Vernon-Treat. The so- 
called Tombstone note, due to the tablet¬ 
shaped frame enclosing the portrait of Thomas 
A. Hendricks who, in case you have forgot¬ 
ten, was Vice President of the United States 
from March 4, 1885 to November 25, 1885. 
Very Fine. Certainly a lot of note for the money 

at only.159.00 

$50 F-335. Series of 1891. Parker-Burke. VG to 
Fine if not even fully Fine. Sharp and attrac¬ 
tive. Seldom seen.235.00 

$1 F-350. Series of 1891 Treasury or Coin note. 
Rosecrans-Nebeker. Scarce. Good or a bit bet¬ 
ter $42.00; VF if not finer.85.00 

$2 F-357. Series of 1891 Treasury or Coin note. 
Tillman-Morgan. Really beautiful AU, just a 
whisper away from full New.349.00 


$10 F-370. Series of 1891 Treasury or Coin note. 
Tillman-Morgan. Nice Fine. A scarce note 
which, in terms of potential, is probably 
ridiculously cheap at only.125.00 

National Bank Notes 

We present a very nice selection of National 
Bank notes from the northern part of New 
England, selection particularly rich in issues of Ver¬ 
mont. Our offering is in order first by state, then 
by city and bank, then by Friedberg designation. 
Take your pick of the following items: 

Maine, Portland. The Chapman National Bank. 
$5. F-604. Third Charter. Series of 1902. 
Napier-Burke. Chartered in 1893 the Chapman 
National Bank was liquidated on May 1st, 
1929. The $5 note type issue here was cir¬ 
culated to the extent of 171,604 pieces.' (Credit 
note: Data concerning National Banks in this 
section largely comes from the Standard 
Catalog of National Bank Notes, by John 
Hickman and Dean Oakes.) Fine . .75.00 
Maine, Portland. The First National Bank of 
Portland. $5. F-590. Third Charter. Dated 
back. Series of 1902. Lyons-Roberts. 87,000 
examples of this note were issued, but scarce 
in comparison to the undated back version of 
the same style (of which 786,232 were issued). 

Extremely Fine.150.00 

Maine, Saco. The York National Bank. $20. 
F-640. Third Charter. Series of 1902. Lyons- 
Treat. 11,847 notes issued. Very Good95.00 
Massachusetts, Boston. The Blackstone National 
Bank. $5. F-467. Second Charter. Series of 
1882. Brown seal and brown back. Bruce- 
Wyman. This institution was chartered on 
September 10, 1864 and liquidated on April 
18, 1900. By 1910 only $18,350 worth of notes 
remained outstanding. Fine or better 195.00 
Mass., Boston. The First Ward National Bank. 
$5. F-472. Series of 1882 with brown seal and 
brown back. Rosecrans-Nebeker. Chartered 
in 1873; liquidated in 1915. Fine . . .225.00 
Massachusetts, Boston. Webster and Atlas Na¬ 
tional Bank. $5. F-598. Third Charter, third 
issue. Series of 1902. Lyons-Roberts. Very 
Good.65.00 



Massachusetts, Newburyport. The Mechanicks 
National Bank. $2. F-387. First Charter, 
Original series. Colby-Spinner. "Lazy 2" note, 
so-called from the recumbent position of the 
numeral on the front. Perhaps the most famous 
classic type among National Bank note issues. 
Chartered on November 23, 1864 and placed 
into liquidation on July 17, 1900, this small 
bank had just $6,819 in notes outstanding by 
1910. Of the $2 issue offered here, just 3,600 
were circulated. No more than a handful 
could survive today. We offer a very sharp 
Very Fine note, well centered and very bright, 

for.1,950.00 

Massachusetts, Northampton. The Northampton 
National Bank. $5. F-467. Series of 1882 with 
brown seal and brown back. Bruce-Wyman. 
Very Good or better. All details sharpl45.00 
Massachusetts, Salem. The Mercantile National 
Bank. $5. F-467. Second Charter, series of 













































1882 with brown seal and brown back. Bruce- 
Wyman. Very Good.195.00 
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Massachusetts, Salem. The Merchants National 
Bank. $50. F-508. Second Charter, brown 
back. Bruce-Wyman. Very Fine if not full EF. 
A sharp, crisp example of this rare note. Only 
1,601 were issued, and probably no more than 
a few survive today. Lists at $2,010 in 
Hickman-Oakes in VF grade. A prize for the 
Massachusetts note collector.1,650.00 


New Hampshire, Charlestown. The Connecticut 
River National Bank. $10. F-264. Third 
Charter, third issue, series of 1902. Lyons- 
Roberts. Chartered in 1864. By July 1935 on¬ 
ly $4,260 worth of large size notes were 
outstanding. A scarce New Hampshire town. 
Good to Very Good. This note won't win any 
beauty contest, but it is intact and fairly presen¬ 
table. And, it is rare. Satisfaction is, of course, 
guaranteed per our regular policy . .350.00 
New Hampshire, Claremont. The People's Na¬ 
tional Bank. $5. F-472. Second Charter, series 
of 1882 with brown seal and brown back. 
Rosecrans-Nebeker. Very Good .... 265.00 
New Hampshire, Keene. The Cheshire National 
Bank. $5 F-598. Third Charter, series of 1902, 
undated back. Lyons-Roberts. Very Good to 
Fine.90.00 



New Hampshire, Lebanon. The National Bank 
of Lebanon. $2 F-387. First Charter, Original 
series. Colby-Spinner. Lazy 2 note. Only 2,000 
of these notes were issued, and probably no 
more than a handful survive today. We offer 
a gorgeous specimen in Extremely Fine con¬ 
dition, sharp and crisp. Certainly a prize for 
the New Hampshire specialist! . . .2,200.00 
New Hampshire, Lebanon. The National Bank 
of Lebanon. $5 F-590. Third Charter, second 
issue, dated back. Lyons-Roberts. Very Fine- 

Extremely Fine.265.00 

New Hampshire, Lebanon. The National Bank 
of Lebanon. $10 F-624. Third Charter, series 
of 1902, undated back. Lyons-Roberts. Very 
Good.80.00 



New Hampshire, Manchester. The Merchants 
National Bank. $10 F-482. Second Charter, 
brown back. Rosecrans-Jordan. Beautiful AU 
with bright, crisp appearance and brilliant col¬ 
ors. A superb New Hampshire note! 750.00 
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New Hampshire, Nashua. The Second National 
Bank. $10 F-487. Second Charter, brown 
back. Tillman-Morgan. Choice New. Superb 
condition! .1,250.00 



New Hampshire, Newport. The First National 
Bank. $10 F-480. Second Charter, brown 
back. Bruce-Wyman. Extremely Fine $395.00; 

AU.595.00 

New Hampshire, Newport. The First National 
Bank. $20 F-494. Second Charter, brown 
back. Bruce-Wyman. Fairly scarce issue. Just 
6,671 were circulated. Nice Very Fine, if not 
even EF.395.00 



New Hampshire, Sanbornton. The Citizens Na¬ 
tional Bank. $10 F-412. Very scarce First 
Charter note. Original series. Colby-Spinner. 
Serial No. 72. Only 3,720 were issued. The 
Citizens National Bank of Sanbornton was 
chartered in 1865 and operated under that 
name for only a decade, after which the title 
was changed to The Citizens National Bank 
of Tilton. The note offered here is in New con¬ 
dition, and catalogues $9,600 in Hickman- 
Oakes in just AU condition. For the specialist 

here is another great prize!.6,950.00 

New Hampshire, Somersworth. The Som- 
ersworth National Bank. $10 F-624. Third 
Charter, third issue, undated back. Lyons- 

Roberts. Good-Very Good.99.00 

New Hampshire, Tilton. The Citizens National 
Bank. $5 F-598. Third Charter, third issue, un¬ 
dated back. Lyons-Roberts. VG .90.00 



Vermont, Barre. The National Bank of Barre. $50 
F-513. Second Charter, brown back. 
Rosecrans-Nebeker. Unlisted in Hickman- 
Oakes. (The only $50 notes on this bank lis'ted 
in that reference are the Second Charter, dated 
back issues.) Good to Very Good. Probably 

very rare.975.00 

Vermont, Bellows Falls. The National Bank of 
Bellows Falls. $5 F-598. Third Charter, series 
of 1902, undated back. Lyons-Roberts. 
Organized on June 12, 1866, continued in 


business until 1934 when it went into receiver¬ 
ship. Incidentally, Bellows Falls for many years 
in recent times has been the location of Steam- 
town, U.S.A., an incomparable collection of 
steam railroad equipment formed by the late 
Nelson Blount. Responding to financial en¬ 
ticements, the collection is now scheduled to 
move to Scranton, Pennsylvania, a loss to 
railroad enthusiasts of the Green Mountain 
State. Good, fairly dirty (in need of a bath?), 

but intact $49.00; G-VG.79.00 

Vermont, Bellows Falls. The National Bank of 
Bellows Falls. $10 F-482. Second Charter, 
brown back. Rosecrans-Jordan. Nice Fine. 

Bright colors.375.00 

Vermont, Bellows Falls. $10 F-624. Third Charter, 
third issue, undated back. Lyons-Roberts. On 
casual inspection the note looks nearly New, 
but in our opinion it has been starched. In any 
event, the overall appearance is quite pleas¬ 
ing, the note is crisp, but we will grade and 
price it as Very Fine. Your satisfaction, of 
course, is guaranteed.135.00 



Vermont, Bennington. Bennington County Na¬ 
tional Bank. $5 F-476. Second Charter, brown 
seal and brown back. Bruce-Roberts. This 
bank was chartered on August 17, 1878; name 
changed to the County National of Bennington 
on August 7, 1918. Sharp and beautiful Ex¬ 
tremely Fine.465.00 

Vermont, Bennington. The County National 
Bank. $10 F-631. Third Charter, series of 1902 
with undated back. Parker-Burke. Successor 
to the Bennington County National Bank as 
noted in the preceding description. Extreme¬ 
ly Fine.295.00 

Vermont, Bennington. The First National Bank. 
$5 F-590. Third Charter, second issue with 

dated back. Very Fine.240.00 

Vermont, Bennington. The First National Bank. 
$5. F-598. Third Charter, third issue with un¬ 
dated back. Lyons-Roberts. VF.175.00 



Vermont, Bethel. The National White River 
Bank. $100 F-698. Third Charter, third issue, 
undated back. Lyons-Roberts. Only 167 notes 
of this denomination were issued. How many 
can survive today? A "dream note" for the 
Vermont specialist! And, adding to the 
magnificence of the piece is the fact that it is 
in crisp New condition! What a dazzling 
centerpiece this will make in any collection 
of Vermont nationals!.1,995.00 

Vermont, Brandon. The Brandon National Bank. 
$1 F-380. First Charter, Original series. Colby- 
Spinner. This bank was organized on March 
26, 1864 and continued in business until 
placed in receivership in 1933. Good or a bit 
better. Some discoloration, but basically intact. 
Satisfaction guaranteed.350.00 

Vermont, Brandon. The Brandon National Bank. 
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$5 F-598. Third Charter, third issue with un¬ 
dated back. Lyons-Roberts. A sharp Very Fine 

example .295.00 

Vermont, Brandon. The First National Bank. $5 
F-598. Third Charter, third issue with undated 

back. Lyons-Roberts. G-VC.. .145.00 

Vermont, Brattleboro. The Peoples National 
Bank. $5 F-474. Second Charter, series of 1882 
with brown seal and brown back. Tillman- 
Morgan. Chartered on October 16, 1875 this 
bank consolidated with the Vermont National 
Bank of Brattleboro on January 2, 1923. Nice 

Fine.275.00 

Vermont, Brattleboro. The Peoples National 
Bank. $5 F-534. Second Charter, series of 1882 
with 1882-1908 on back. Scarce type note. 

Very Good.145.00 

Vermont, Brattleboro. The Vermont National 
Bank. $5 F-590. Third Charter. Series of 1902 
with dated back. Lyons-Roberts. A Fine 

example .149.00 

Vermont, Burlington. The Howard National 
Bank. $10 F-484. Second Charter, brown 

back. Rosecrans-Huston. Fine.350.00 

Vermont, Burlington. The Howard National 
Bank. $10 F-627. Third Charter, series of 1902 
with undated back. Vernon-McClung. Very 
Good.95.00 



Vermont, Chelsea. The National Bank of Orange 
County. $5 F-474. Second Charter, brown seal 
and brown back. Tillman-Morgan. This small 
bank was organized on September 9, 1893 
with a capital of just $50,000. Business was 
continued through 1934 when it was placed 
in receivership. The present note is a sharp and 
pleasing VF and is priced at.575.00 



Vermont, Danville. The Caledonia National 
Bank. $5 F-598. Third Charter, series of 1902 
with undated back. Lyons-Roberts. Here is a 
note in New condition which appeals both to 
the Vermont specialist seeking obscure banks 
and the collector desiring high condition (high 
condition is usually incompatible with form¬ 
ing a basic representative collection of state 
notes!).495.00 



Vermont, Derby Line. The National Bank of Der¬ 
by Line. $1 F-380. First Charter. Original series. 
Colby-Spinner. Very Good, a rarity in this 
grade.475.00 


Vermont, Fair Haven. The Allen National Bank. 
$5 F-606. Third Charter, series of 1902 with 
undated back. Teehee-Burke. VG . . .95.00 



Vermont, Hyde Park. The Lamoille County Na¬ 
tional Bank. $1 F-380. First Charter, Original 
series. Colby-Spinner. Very Good. . .475.00 
Vermont, Island Pond. The Island Pond National 
Bank. $10 F-627. Third Charter, series of 1902 
with undated back. Vernon-McClung. About 
Good. A bit ratty, but cleaner than one might 
expect for this grade. A rare note from an 
obscure small bank.95.00 



Vermont, Montpelier. The First National Bank. 
$2 F-387. First Charter. Original series. Colby- 
Spinner. The famous Lazy 2 note. Good things 
come in pairs, so they say, and in this instance 
it is true. We have two specimens of this classic 

note: Very Fine $750.00; AU.1,295.00 

Vermont, Montpelier. The First National Bank. 
$10 F-624. Third Charter, series of 1902 with 
undated back. Lyons-Roberts. Fine.. .95.00 
Vermont, Newport. The Natiorfal Bank of 
Newport. $5 F-605. Third Charter, series of 
1902 with undated back. Parker-Burke. AG. 
For the Sherlock Holmes fans «emong our 
readers we recommend taking this note and 
holding it up to a mirror, perhaps also using 
ultraviolet light, to see exactly what type of cur¬ 
rency note this piece was placed against for 
many years, for there are reverse transfer im¬ 
pressions on the front.95.00 

Vermont, St. Johnsbury. The First National Bank. 
$5 F-598. Third Charter, series of 1902 with 
undated back. Lyons-Roberts. Sharp and crisp 
Extremely Fine.275.00 


Vermont, St. Johnsbury. The First National Bank. 
$10 F-624. Third Charter, series of 1902 with 
undated back. Nice Fine..145.00 



Vermont, Vergennes. The National Bank of 
Vergennes. $5 F-598. Third Charter, series of 
1902 with undated back. Crisp AU, especial¬ 
ly sharp condition.395.00 

Vermont, Wells River. The National Bank of 
Newbury. $5 F-468. Second Charter, brown 
seal and brown back. Bruce-Jordan. This bank 
was chartered in 1865. The name was changed 
to The National Bank of Newbury at Wells 
River on May 20,1905 (see following listing). 

Very Good.195.00 

Vermont, Wells River. The National Bank of 
Newbury at Wells River. $5 F-598. Third 


Charter, series of 1902 with undated back. 

Lyons-Roberts. Very Good .75.00 

Vermont, Wells River. The National Bank of 
Newbury at Wells River. $10 F-624. Third 
Charter, series of 1902 with undated back. 

Very Good $65.00; Fine.95.00 

Vermont, White River Junction. The First Na¬ 
tional Bank. $5 F-619. Third Charter, series 
of 1902 with dated back. Vernon-McClung. 

Very Good .275.00 

Vermont, White River Junction. The First Na¬ 
tional Bank. $10 F-627. Third Charter, series 
of 1902 with undated back. Vernon-McClung. 
Very Good $165.00; Fine.225.00 


Vermont, White River Junction. The National 
Bank of White River Junction. $5 F-469. 

Rosecrans-Jordan. Very Good.249.00 



Vermont, Woodstock. The Woodstock National 
Bank. $1 F-380. First Charter. Original series. 
Colby-Spinner. We have three notes acquired 
as part of the Charles Collection. The serial 
numbers indicate that these were kept 
together for many years, or else their gather¬ 
ing in modern times is a remarkable coin¬ 
cidence. The first is VG and bears serial 
number 1630 and plate letter C $325.00; the 
second is Very Fine and also bears serial 
number 1630 but plate letter A (from the same 
sheet as the preceding note) $675.00; the third 
note is likewise Very Fine but bears serial 
number 1629 and plate letter A . . . .675.00 



Vermont, Woodstock. The Woodstock National 
Bank. $2 F-387. First Charter. Original series. 
Colby-Spinner. The famous Lazy 2 note. A 
crisp and colorful Very Fine note . 1,450.00 
Vermont, Woodstock. The Woodstock National 
Bank. $5 F-590. Third Charter, series of 1902 
with dated back. Lyons-Roberts. Crisp and 

sharp Extremely Fine.265.00 

Vermont, Woodstock. The Woodstock National 
Bank. $5 F-598. Third Charter, series of 1902 
with undated back. Lyons-Roberts. A Fine 
example .120.00 


Federal Reserve Notes 

$1 F-708. Boston. Series 1918. Teehee-Burke, 

Bullen-Morss. Extremely Fine.49.00 

$1 F-712. New York. Series 1918. Teehee-Burke, 
Hendricks-Strong. EF.49.00 


$1 F-717. Philadelphia. Series 1918. Elliott-Burke, 
Dyer-Norris. Very Fine.37.00 

























































No purchase necessary! 


P.T. Barnum would be proud of us! 



1936 BRIDGEPORT 
Commemorative Half Dollar 

Value: $340.00 


We’re having a contest! There’s no need to make a purchase, but you do have to enter in order to win. Here’s all you do: 

On the front of your order blank simply write the words “BRIDGEPORT CONTEST.” We will keep track of the entries 
received. On. or right after July 15, 1983 we will take the entries and have a drawing at random. The winner will receive 
the following, free of charge: 

1936 Bridgeport, Connecticut commemorative half dollar, Choice Brilliant Uncirculated, MS-65. This is the same quality 
we are offering for $340 per coin in this issue. 

PLUS, as the coin features the portrait of P.T. Barnum on the obverse, we will also include as part of the prize an original 
copy of the 1871 edition of Struggles and Triumphs, an 856-page biography by Barnum himself. You’ll read about the American 
Museum, the Jerome Clock Company, the affair of Daniel Drew, the “egress,” Jenny Lind, Tom Thumb, and a thousand 
other incidents, events, items, and anecdotes. 

Fine Print: Limit: One entry per Review reader or family. Void where prohibited by law. No purchase is necessary to enter, 
but you must submit your entry by writing “BRIDGEPORT CONTEST” on the front of the order blank supplied by this 
issue; photocopies not eligible. The initials and geographical location of the winner will be announced in a subsequent Review 
issue. 
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$1 F-733. St. Louis. Series 1918. Elliott-Burke, 

White-Biggs. Gem New.249.00 

$2 F-749. Boston. Series 1918. Elliott-Burke, 
Willett-Morss. The famous Battleship note. 

Sharp Extremely Fine.195.00 

$5 F-847. Boston. White-Mellon. Fine .. . 18.00 
$10 F-907. Boston. White-Mellon. VG . .18.00 
$10 F-912. Philadelphia. Burke-McCadoo. A Fine 

example of this note.19.00 

$10 F-922. Richmond. Burke-Houston. Choice 

New.145.00 

$20 F-966. Boston. Burke-Houston. VF . .39.00 
$20 F-967. Boston. White-Mellon. Very Fine39.00 


Gold Certificates 

$10 F-1172. Series of 1907. Teehee-Burke. Very 

Good.35.00 

$10 F-1173. Series of 1922. Speelman-White. Ex¬ 
tremely Fine.85.00 



$20 F-1187. Series of 1922. Speelman-White. Fine 
$55.00; Extremely Fine .95.00 


"Hawaii" Overprint Notes 



Following the "day of infamy" surprise attack 
on Pearl Harbor by the Japanese in 1941, silver 
certificates were prepared with the word HAWAII 
overprinted on the front and back. These were 
distributed in Hawaii for use among the in¬ 
habitants and the military personnel there, with 
the thought that should Hawaii fall into Japanese 
hands, the United States government by decree 
could invalidate the overprinted notes. Fortunate¬ 
ly, the need to do this never occurred. Today the 
"HAWAII" overprints remain as an interesting 
chapter in World War II history. 

We have on hand a number of Gem New $1 
Hawaii notes, Friedberg-2300, and offer them for, 
each $49.00, or a group of ten consecutive serial 
numbers for.475.00 


COINS OF GREAT BRITAIN 

We have always had a particular affinity for 
coins of Great Britain. Many years ago, in the early 
1960s, the present writer spent much of his time 
in England and, in the process, obtained a number 
of exceedingly important collections. These were 
the years before the British coin market pro¬ 
liferated. There was no general-circulation 
periodical available to coin collectors (who relied 
only upon catalogues issued by dealers), and the 
first coin convention with dealer displays had yet 
to be held. Many "adventures" in England were 
related in the writer's "Numismatic Depth Study" 
column in Coin World at the time. 

In this issue of our Rare Coin Review we pres¬ 
ent an illustrious group of British coins, including 
Proofs and patterns. Actually, the entire listing is 
a parade of rarities. 



1714 Queen Anne farthing. Several hundred ex¬ 
amples are known of this famous coin (C. 
Wilson Peck, the late famous authority on the 
subject, having reported examining 250 or so 
different), the great preponderance of which 
are dated 1713. Just as the 1913 Liberty head 
nickel, 1804 silver dollar, and other American 
rarities have captured a spot in the imagina¬ 
tion and desire of the public, in Britain the 
Queen Anne farthing has always occupied a 
position of awe and desirability. Peck, in his 
English Copper, Tin, and Bronze Coins book, 
quotes a short account by J. Henry: 

"Amongst the many infatuations which have 
possessed the people of this country, the 
popular error connected with the farthings of 
Queen Anne is one of the most curious and 
remarkable. The common belief was, and is 
even yet with many persons, that only three 
were ever struck, and that these are of im¬ 
mense value. The origin of this idle story is 
unknown; one account is that a lady from 
Yorkshire many years since, having lost an 
Anne farthing, which probably had, from some 
circumstance or other, great value for her, of¬ 
fered a large reward for its restoration; another, 
a possessor of one of these farthings, offered 
it for sale in a newspaper for 500 pounds sterl¬ 
ing; a yet further tale is that an auctioneer to 
advertise himself once offered one of these 
coins for sale, and nominally knocked it down 
to a bidder for 500 pounds, which, of course 
getting very much talked about, served his pur¬ 
pose. Although nothing is clearly known from 
whence this error sprung, the fact remains that 
for a long time it has been in existence. In 
Esperella's Letters from England, 1808, it is 
stated that 'A man was brought before the 
magistrates charged by a soldier with having 
assaulted him on the highway, and robbed 
him of eight pounds, some silver, and a Queen 
Anne's farthing. The man protested his in¬ 
nocence and brought sufficient proof of it. 
Upon further examination it was discovered 
that some pettifogging lawyer, as ignorant as 
he was villainous, had suborned the soldier 
to bring this accusation against an innocent 
man, in the hopes of hanging him and getting 
possession of the farthing.' 

"At Dublin, 1814, an extraordinary trial took 


place in connection with one of these coins, 
an account of which appeared in The British 
Press newspaper, on the fourteenth of 
February that year, by which it appears that, 
a man named George Hone received 12 
months' imprisonment for stealing a Queen 
Anne's farthing. And so impressed were the 
parties of its great value that it was estimated 
that 700 pounds was half the price that would 
be realized by its sale! The council for the 
Crovvn [British government] further informed 
the jury that only three specimens were 
known, that the die broke upon striking the 
third farthing; and that one farthing was in the 
King's Museum, the second in the British 
Museum, the third being missing, was pre¬ 
sumed to be the one in question. Parties have 
traveled to London from all parts of the coun¬ 
try with Anne farthings, hoping to make a for¬ 
tune by selling them, even these have been 
in many instances only tokens of the period 
and not farthings at all." 

Proof with mahogany surfaces. Sharply 
struck. It has been suggested (refer to the 
British Numismatic journal, 1980, page 126) 
that all were made as Proofs, and no business 
strikes were issued. However, the fact that 
several hundred of these exist would seem to 
indicate that circulation was intended, as does 
the supporting evidence of many existing 

pieces showing wear.1,495.00 

1831 William IV farthing. Seaby-3848. Proof, 
from the set. Bronze.395.00 


BRITISH HALFPENNIES 



1799 George III halfpenny. Soho Mint issue. 
Bronzed Proof, and quite rare in this condi¬ 
tion. The Soho Mint, operated by Matthew 
Boulton, was well known for its modern mint¬ 
ing equipment which produced superbly- 
struck coins, including certain British govern¬ 
ment issues.495.00 


BRITISH PENNIES 

1797 George III penny. Famous "cartwheel" issue 
by the Soho Mint (other denominations pro¬ 
duced in the same format were the farthing, 
halfpenny, and massive twopence). A large 
issue of these went into circulation. Choice 
Uncirculated, medium brown with many 
traces of original mint red $375.00; Bronzed 

Proof. A gorgeous specimen.795.00 

1826 George IV penny. A bronzed Proof as made 
for the Proof set of this year.469.00 



1859 Queen Victoria pattern penny. Decimal 



















penny, one tenth of a shilling. Bronze. 
Peck-1985. Made in response to growing 
pressure for decimalization of the British 
monetary system (something which was not 
to occur until over a century later!;. Exceeding¬ 
ly rare. Proof, mostly medium brown but with 

some tinges of a lighter color.995.00 

1860 Queen Victoria pattern penny by Moore. 
Peck-2106. Obverse with unflattering head of 
Victoria. Reverse with seated figure of Britan¬ 
nia holding a trident and shield. A private issue 
struck by Joseph Moore in Birmingham. Peck 
relates that although the design was not ac¬ 
cepted by the Royal Mint, the portrait used on 
the obverse was not a complete loss, for it was 
employed for a token used in New Zealand 
by the Auckland Licensed Victuallers Associa¬ 
tion and, in another connection, with another 
New Zealand token. The piece we offer is a 
restrike, a feature which in itself adds another 
dimension of history to the piece. Peck quotes 
a 1909-dated letter by a Mr. Shorthouse which 
gives an account of how the restrikes were 
made: 

"Showing a member or two of the British 
Association, then meeting in Birmingham, 
round the city, I made the acquaintance of a 
well-known, highly respected diesinker, the 
late Joseph Moore, a portrait of whom is in 
our City Museum. Taken around his place, he 
mentioned having submitted to our govern¬ 
ment certain designs for the 1860 bronze 
coinage. I asked, if among the stacks of old 
dies in his warehouse, these dies could be 
sought for. They were eventually found, ex¬ 
cepting one, with the head of Victoria 
crowned. They were fairly clean, but a flaw 
from rust always serves to distinguish the 
restrikes from the originals, which were struck 
in I860..." 

Another version concerning the discovery 
of the dies appeared as a note in an 1886 
catalogue featuring Shorthouses' coins: 

"At Mr. Shorthouse's request a thorough 
search was instituted [of Moore's premises], 
and amongst the many hundreds of dies on 
the premises, eventually three of the original 
five dies were found together with the obverse 
die, which was found to be slightly rusted from 
long disuse. A few impressions in silver and 
white metal were taken, and they and the four 
dies came into the possession of Mr. Short- 
house. His object was to save these interesting 
relics of the Victorian era from oblivion; and 
this now being accomplished, it is proposed 
to limit the number of impressions in existence 
in each metal (silver, white metal, bronze, and 
copper), to one or two dozen, as may be 
decided upon, and then to get Mr. Moore to 
destroy the dies in the presence of our leading 
dealers. With this explanation we offer these 
rare pieces for the first time under their true 
name and on the intrinsic merits." 

Peck further quotes certificates attesting to 
the destruction of the dies in question. 

Bronzed Proof. Some evidence of light strik¬ 
ing at the reverse center, as made. Quite 
attractive.895.00 


BRITISH THREEPENCE PIECES 
1962 Queen Elizabeth II Proof threepence. As 
a Choice Proof extremely rare. While many 
were made for circulation, it is believed that 
only about 20 Proof impressions were struck, 
mainly for distribution to museums. A modern 
rarity!.495.00 


1963 Queen Elizabeth II Proof threepence. A 

nice companion piece to the preceding and, 
like it, a piece which was struck to the extent 
of only about 20 examples, for museums. 
Choice Proof .495.00 


BRITISH SHILLINGS 

1700 William III shilling. Seaby-3516. Fifth bust. 
AU or better, undoubtedly never circulated. 
One of the silver hoard coins from this era. 
Not a particularly rare piece, just particularly 
attractive.495.00 


1763 George III shilling. The famous North¬ 
umberland shilling. It is believed that only 
2,000 pieces were struck of this issue, to the 
order of the Earl of Northumberland, for his 
triumphant march through Dublin upon his 
royal appointment as Lord Lieutenant of 
Ireland. The "story" connected with this piece 
has made it one of the most famous issues in 
British coinage. The late Robert Bashlow, 
whospecialized in British coins, once sold to 
us a hoard of 30 pieces which he accumulated 
over a period of nearly a decade. The present 
example is one of the finest we have ever seen 
and is About Uncirculated with a prooflike 
surface. Not one in 20 pieces offered is apt to 
be this nice!.1,795.00 


BRITISH FLORINS 

1885 Queen Victoria florin (two shillings). Gothic 
style with date expressed as mdccclxxxv. 
Brilliant Uncirculated. Some bagmarks, but 
frosty and brilliant. Uncommon in this high 
grade.495.00 


BRITISH HALFCROWNS 
1698 William III halfcrown. About Uncirculated 

or better. Especially sharply struck. Prooflike 
obverse .1,495.00 



1703 Queen Anne halfcrown. VIGO below bust 
on obverse. Struck from silver seized by the 
British Navy from Spanish galleons in Vigo Bay, 
Spain, in 1702. Much of this silver treasure still 
remains on the sea floor and is one of the great 
potential bonanzas yet to be recovered 
(perhaps in some future year we will read 
about it in National Geographic Magazine ). 
Choice AU with prooflike surfaces. Light gray 
toning. Not a great rarity, but in this condi¬ 
tion certainly exceptional.1,975.00 


1821 George IV halfcrown. AU or better (a British 
specialist asserts, after examining the piece, 
that it is Mint State). Attractive toning. Fairly 
scarce issue.695.00 


BRITISH CROWNS 

1696 William III crown. Seaby-3470. Style with 
first bust, first harp. OCTAVO edge. Uncir¬ 
culated. Light toning. Years ago these pieces 
turned up with some regularity, the result of 
a hoard having been discovered, but in recent 
times the supply has been widely dispersed. 

A nice type coin.1,375.00 

1804 George III pattern crown (of Ireland). 
BANK OF IRELAND TOKEN, six shillings. 
Reverse with seated figure and harp. Obverse 
with portrait of King George III as used on the 
famous Bank of England "dollars" of 1804. 


Struck in copper. Proof.1,295.00 

1811 George III pattern Bank Token. Five shill¬ 
ings, sixpence. Struck in copper. Proof with 
pleasing light brown coloration . . .1,375.00 



1847 Queen Victoria crown. The famous Gothic 
crown. Date stated in Roman numerals: 
mdcccxlvii. Proof with lettered edge. A nicer 
Proof than usually seen . 1,895.00 


BANK OF ENGLAND TOKENS 

1811 Bank of England three shillings in silver. 

George III. Obverse with draped bust in ar¬ 
mor. Seaby-3769. Proof with light toning. Said 
to have come from the Bank of England 
Collection .1,695.00 

1812 Bank of England three shillings in silver. 

Obverse with laureate head of George III. 
Seaby-3770. Proof with light toning. Like the 
preceding, said to have been from the Bank 
of England Collection.1,695.00 



CREDIT GRANTED! 

Just before we held our auction of the Clifford 
Collection early last year we received a telephone 
call from a gentleman on the staff of the Wells 
Fargo Bank, one of California's largest banking in¬ 
stitutions. "Our bank would like to apply for credit 
so that we can bid in the Clifford sale," the caller 
stated. 

"But, you are credit ," was the reply of our 
representative! 
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The Collection Portfolio Program 


For the busy executive or other collector who 
would like to have first pick of the many coins, 
collections, estates, and other properties acquired 
by Bowers and Merena Galleries, and who would 
like to receive coins on a monthly or other 
periodic basis, we offer the Collection Pprtfolio 
Program. 

While we certainly encourage "shopping 
around," for in this way you can determine the 
quality and value offered by Bowers and Merena 
Galleries, we have found that many clients simp¬ 
ly do not have the time to subscribe to a dozen 
different numismatic publications, attend many 
different coin conventions every year, correspond 
with countless different dealers, read hundreds 
of price lists, compare prices, do research to verify 
authenticity, and other wise gain an in-depth 
knowledge of numismatics and the ever-changing 
numismatic market. This can be a full-time oc¬ 
cupation in itself, as you know if you have had 
to go through the time and trouble of returning 
coins which were not graded properly, if you have 
received "sold out" letters for coins that are no 
longer available from price lists, and so on. If you 
have several hours or more per day to devote to 
this it can be interesting and challenging. The trou¬ 
ble is that many simply haven't the time. 
However, they still have a desire to build a first- 
class collection of coins which will be an historical 
and numismatic treasure over the years. 

Bowers and Merena Galleries provides the 
answer. There is another way to buy: through our 
Collection Portfolio Program. We will work hand- 
in-hand with you. Our staff takes care of keeping 
abreast of market conditions. We are constantly 
on top of prices in the markets both in America 
and Europe. Our research library of thousands of 
publications is constantly consulted. Information 
is obtained from our buyers who travel all over 
the globe. 

What about grading? Careful and accurate 
grading has been a policy at Bowers and Merena 
Galleries. We believe in being conservative, and 
the success we have enjoyed proves that clients 
like the quality and value received. However, it 
is important to remember that grading is subjec¬ 
tive, and experts can and do differ in their opi¬ 
nions. For this reason you have 30 days to com¬ 
pare price, to be sure the coin is graded the way 
you want it to be, and to otherwise verify that any 
coin received in our Collection Portfolio Program 
is precisely what you wish to own. 

What about authenticity? We are advisors to 
numismatic publications, government agencies, 
and numismatic organizations on matters concer¬ 
ning authenticity. We have a fully staffed and fully 
equipped Research Department. Each and every 
coin you purchase from us is absolutely and un¬ 
questionably guaranteed authentic for as long as 
you own it—no time limit, no if, ands, or buts. 
No guarantee can be stronger than that. 

Each time you purchase a coin from us we keep 
a record of the price you paid and the date you 
acquired it. Any time you wish to verify your own 
records or be brought up to date on your collec¬ 
tion our records are available for your use. 

What do you have to do? We make it easy for 
you! When your coins arrive check them (to be 
sure that they represent the condition and value 
you expect and they're the type of coins you 
desire) and put them in your albums or storage 
containers. As your collection grows it will be a 
truly beautiful display and an item you will be 
proud to own. If you wish to make purchases 
elsewhere in the coin market, this is perfectly fine 
with us. If you are enrolled in one of our pro¬ 
grams, all we ask is that you let us know when 
you no longer require certain pieces so that we 
can delete them from your "want list." Often 
clients have found it interesting to supplement 
their Collection Portfolio Program by bidding in 


our auctions, ordering from our Rare Coin Review, 
or otherwise acquiring pieces of interest. 


Advantages of our Collection Portfolio Program 

Our programs offer many advantages. You en¬ 
joy the prestige and satisfaction of doing business 
with one of the world's largest and most respected 
numismatic firms, a company whose principals 
have handled untold millions of dollars worth of 
coins, including every major rarity in the book; 
a firm of unquestioned financial reputation and 
integrity. We have handled more important col¬ 
lections than any other numismatic firm in recent 
years, to our knowledge. 

By means of our programs you can build an im¬ 
portant and meaningful group of coins by having 
our expert staff work closely with you. Over the 
years many of our clients have found rare coins 
to be a wonderful hedge against inflation. While 
past performance is no guarantee of future suc¬ 
cess, and while the future is unknown and no war¬ 
ranty or representation, express or implied, is 
made concerning the future price performance 
of any coin (nor, in our opinion, can any respon¬ 
sible numismatist make such a guarantee), the 
record shows that the track record of coins is 
equalled by few other areas. 

You pay just our regular competitive market 
prices for coins—sometimes even less (in the in¬ 
stances of quantity purchases where we pass a 
special buy on to you), but never more! There are 
no advisory fees or any other charges for our time 
in making selections or supervising your account. 

You are under no obligation when you join one 
of the programs in our Collection Portfolio Pro¬ 
gram. You sign no contract. If you are not 100% 
delighted with the coins you receive you can 
cancel your participation without notice at any 
time simply by discontinuing your payments— 
or, if you are ordering on open account, simply 
by requesting (no explanation is necessary) us to 
discontinue shipments and taking care of any 
balance due. In this way we have to perform well 
or we will not continue to receive your business. 
We have your "command performance" to pro¬ 
vide the quality and value you demand! 

When you participate in our Collection Portfolio 
Program you have first pick of what we believe 
to be the largest and finest stock of selected and 
choice rare coins in existence. As new collections 
and other purchases are being constantly added 
to our inventory you will get first pick of many 
of the most desirable pieces. 

You also get a free subscription to our Rare Coin 
Review and other priced offerings. If you wish to 
subscribe to our world famous "grand format" 
auction catalogues you may do so for only $20 
per year, a deep discount from our regular rate, 
and a price which represents much less than it 
costs us to produce and mail these catalogues to 
you. 


Advantages for Bowers and Merena Galleries 

The Collection Portfolio Program has two main 
advantages for Bowers and Merena Galleries. In 
a way they are advantages for you, too. They are: 

1. We are able to place directly many beautiful 
coins without the expense of "sold out" letters, 
credit problems, advertising preparation and 
listing, catalogue preparation, and soon—resulting 
in the significant savings for us. In a high-volume 
low-margin-of-profit business this savings can be 
quite important. 

2. Here at Bowers and Merena Galleries our 
main problem is buying coins, not selling them! 
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By placing these coins with selected buyers such 
as yourself, we hope to have the opportunity to 
buy them back someday. There is no obligation 
whatever for you to sell your coins back to us or 
to even offer them to us. You can sell them 
wherever you please—the marketplace is free and 
competitive. However, it has been our happy ex¬ 
perience that many, many collectors who pur¬ 
chased coins from us back in the 1950s and 1960s 
have kept us in mind—and while we make no 
guarantee of repurchasing your coins, we have 
bought back many holdings. This has been ac¬ 
complished both by outright offers and by in¬ 
cluding pieces in our auction sales. So, by selling 
you coins today we hope you will keep us in mind 
in the future and that you will help us with our 
purchase and auction consignment requirements 
five, ten, or 15 years from now. 



How the Collection Portfolio Program Works 

Each month (or other interval you choose) we 
will send you one ora group of coins appropriate 
to the program in which you are interested. These 
coins will be individually packaged and will have 
a description of the piece, the grade, and the 
price. 

While most of our clients prefer to send us 
regular monthly payments, our programs are flex¬ 
ible and there is no requirement in this regard. 
For example, if the program in which you are in¬ 
terested has a minimum payment each time of 
$100 and you feel you want to spend just $50 per 
month on coins, then accumulate your payments 
and send us $100 each second month. Occa¬ 
sionally for one reason or another a client will wish 
to skip a month. This is perfectly fine. On the other 
hand, sometimes an additional money becomes 
available and you may wish to send us a lump 
sum. Often a client will invest a lump sum to ac¬ 
quire a rarity, a special group or collection, or just 
to get a substantial head start on a Collection Port¬ 
folio Program. Each program is personally super¬ 
vised with your needs in mind, so we will work 
with you in this regard. 

If desired, after your initial payment with us you 
can establish credit and we will ship future pur¬ 
chase on open account. To do this, send ap¬ 
propriate financial references when you send your 
first payment. 

As it is impossible to make each shipment come 
out precisely even each month (or otner interval), 
there may be a small amount due. If your invoice 
comes to $104 and you have sent us $100, we 
will let the $4 balance due remain until next 
month and it will be deducted from your next 
month's payment. While we normally charge 
1 Vi°lo interest on regular accounts due for normal 
coin orders, as a participant in our Collection Port- 


folio Program there will be no interest charged 
for coins ordered as a part of the program for for 
a period of 60 days (after which time normal in¬ 
terest will be charged on any unpaid balance). So, 
if you have a minor unpaid balance and it is car¬ 
ried from one month to the next, there will be 
no interest to pay. 

GUARANTEE: We guarantee you will find our 
grading to be accurate and the price paid to be 
reasonable. After receiving your coins you have 
30 full days to consider the coins, examine them, 
have them appraised by others, and to evaluate 
them in any other way you wish. If, for any reason 
whatsoever, you are not 100% delighted, your 
money will be refunded in full as per our 
guarantee. No explanation is necessary! Just return 
the coin in the container used to send it to you 
and in the same condition as you received it. 


Collection Portfolio Program 
Questions and Answers 

QUESTION: How can I store my coins? 

ANSWER: Coins are relatively small and 
therefore they are easy to store in a safe place. 
They require no special attention, and a large and 
valuable group of coins can be easily stored in 
a bank safe deposit box or vault. 


QUESTION: Is it safe to ship and receive coins 
by mail? 

ANSWER: Nearly all numismatic transactions 
are handled by mail. In fact, when representatives 
of Bowers and Merena Galleries travel to and from 
exhibitions and conventions we nearly always 
send the more valuable pieces by insured 
registered mail for it is the safest way to transport 
coins from one place to another. By way of 
analogy, when the Hope Diamond was sent from 
New York City to Washington, D.C. to be shown 
at the Smithsonian Institution, it was decided that 
registered mail was safer than any other transpor¬ 
tation method. We use this safe, economical way 
to send you coins as part of your program. 


QUESTION: What about insurance for my 
coins? 

ANSWER: If you keep your coins in a bank safe 
deposit box, the insurance rates are exceedingly 
low—lower than many other types of investment 
properties. Your own insurance agent can advise 
you in this regard. 


QUESTION: How easy is it for me to sell my 
coins? Is the market liquid? 

ANSWER: Choice and rare coins have tradi¬ 
tionally been in demand by numismatists. The 
main problem at Bowers and Merena Galleries is 
not selling such coins but buying them! In addi¬ 
tion, there are thousands of other coin dealers 
who desire coins, so it is usually auick and easy 
to convert your coins into cash. While there is no 
obligation for you to sell to Bowers and Merena 
Galleries nor is there for us to buy from you, we 
are always appreciative when clients from the past 
consider us when their coins are available for sale. 
In the past we have purchased coins by either 
making a cash offer or by including them in one 
of our periodic auction sales. 


QUESTION: I understand that coins are 
valued according to grade or condition. How do 
I find out about these grades? How do I know 
I am getting the proper grades I pay for? 

ANSWER: Yes, grading is extremely important. 
A relatively small difference in grading can often 
make a great difference in price. It is extremely 
important for you to compare quality when you 
compare price, for comparison of one without the 
other is meaningless. 



By choosing Bowers and Merena Galleries you 
choose a firm that grades carefully and conser¬ 
vatively. We are proud to say that James F. Rud¬ 
dy, with whom we were associated for many 
years, wrote Photograde, the standard reference 
book designated as an official grading guide by 
the American Numismatic Association. Further, 
Q. David Bowers, chairman of the board of 
Bowers and Merena Galleries, wrote the introduc¬ 
tion to the Official ANA Grading System book. 
However, grading is partly subjective, and 
numismatists can and do differ in their opinions. 
So, the final choice is yours. 


QUESTION: How are profits from rare coin 
investment taxed? What other taxes are there to 
pay? 

ANSWER: In many places around the world 
there are no property taxes on coins held for col¬ 
lection or investment purposes. When the time 
comes to sell you coins, profits are taxed as long 
term capital gains if you have held them for the 
required length of time. If you purchase coins with 
investment in mind, tax deductions may be taken 
for any expenses incurred in connection with the 
acquisitions, including subscriptions to publica¬ 
tions, insurance, and so on. Your accountant or 
tax advisor can rendor professional advice in this 
regard. 


QUESTION: What if I have questions about 
the coins you send me? Do I have to keep each 
one or can I return them? 

ANSWER: If you have any questions concern¬ 
ing the price, grade, the reason why a piece was 
selected, or any other questions we are at your 
service. In addition we would be happy to help 
you with any other general numismatic inquiries 
you may have. Our library facilities, research staff, 
and other departments are at your services for any 
reasonable request. We invite you to take advan¬ 
tage of them! 

When we select coins for you we try to pick 
coins to fill what we believe to be your objectives. 
However, personal tastes do differ and your needs 
are unique to you alone, so if you receive a coin 
which you are not pleased with for any reason, 
we encourage you to return it. We not only want 
you to be satisfied with our Collection Portfolio 
Program, we want you to be delighted with it! We 
are not happy until you are. 


QUESTION: How do you arrive at coin pric¬ 
ing? Is there a standard reference you use? 

ANSWER: Coin pricing is a very sophisticated 
subject in today's market. Our large staff of 
numismatists use many sources, including com¬ 
petitive pricing, auction sale records, catalogues 
and guides, periodicals and publications, acauisi- 
tion costs, and other factors. Unfortunately, there 
is no one single source which has all of the 
answers. For example, A Guide Book ofU.S. Coins 
usually is prepared one or two years before the 
cover date on each issue. In the meantime the 
market is apt to have changed greatly in certain 
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areas. The 1983 edition of the Guide Book was 
released in 1982 and contained in many instances 
prices compiled in 1981. 

Price lists and catalogues have to be carefully 
evaluated to take into consideration the issuer, 
for one firm's grading may differ widely from 
another's. Our staff does continual research in all 
of these fields, with the objective in mind of bring¬ 
ing you coins which will be superb values. 
However, it is important for you to compare quali¬ 
ty when comparing price, for comparison of one 
without the other is not .meaningful. To our 
knowledge, our firm has the largest volume of rare 
coin sales in the world. This enables us to operate 
at an efficiency unmatched to our knowledge, by 
any other coin firm. You do not have to pay for 
fancy overhead, high-priced commission 
salesmen, or the like. If another firm is able to con¬ 
sistently deliver better values, we have yet to learn 
of it! Any time you have questions concerning the 
price of a coin just ask us and we will give you 
an explanation. 


QUESTION: Do coins have a strong and 
steady market? How long should I hold my coins? 

ANSWER: Coin prices are not as volatile as 
prices in many other investment fields. Historically 
the price trend for coins has been steeply upward, 
however there are cyclical effects as in virtually 
any area. While short term profits are possible, 
we view this as an area mainly for the speculator 
and not for the collector who hopes to realize a 
profit when his coins are sold. Buying coins this 
year and selling them next year or the year after 
usually results in making a profit for the dealer 
and not for you. While past performance is no 
guarantee of future appreciation we have found 
that our clients who have held their coins for the 
long term—five to ten years or more—have con¬ 
sistently made the greatest profits. This is easily 
verifiable by studying coin price history. Addi¬ 
tional information in this regard can be obtained 
in High Profits from Rare Coin Investment, the 
best-selling book by Q. David Bowers (available 
from us for $14.95 postpaid). 


QUESTION: It seems that there is one conflict 
or crisis after another in our economy or the 
world political situation. What effect do these 
problems have in coins and their values? 

ANSWER: In times of uncertainty, rare coins 
have always been considered for their safety fac¬ 
tor. Many fortunes in rare coins have been quietly 
transported from one country to another in times 
of crisis. As such, they have been an excellent* 
store of value—indeed, many of them have also 
been spectacular investments when a country's 
currency is rapidly depreciating or when there 
have been political or economic problems. In the 
United States there is a large group of people who 
advocate "hard" assets or "tangibles" as a hedge 
not only against inflation but against monetary 
uncertainty. 

In studying rare coin price movements as op¬ 
posed to the stock market in recent decades we 
have discovered that no real correlation can be 
made. During some periods of stock market 
drops, coins have risen sharply. This has en¬ 
couraged the flow of money into rare coins from 
professional people, from investment accounts 
and funds from single wealthy individuals, and 
from institutions. When stock prices are up, many 
business executives and others use their stock 
market profits to buy rare coins, so the coin 
market seems to prosper as well in those times. 
From time to time Salomon Brothers, the 
respected financial investment house, has done 
a study of different investment media. The latest 
study on hand as these words are being written, 
a study published in the summer of 1982, showed 
rare coins as one of the best investments charted 
during a ten-year period, an investment far out¬ 
pacing stocks, bonds, real estate, and many other 


QUESTION: What is your outlook toward gold 
and silver bullion? 

ANSWER: In our opinion gold and silver 
bullion, bulk quantities of gold and silver coin, 
are a speculation based upon movements of metal 
prices. While we feel that professional 
numismatists have no special insights concerning 
future price movements of gold and silver (ana 
as a reader of-advertisements by many specialist 
firms in these areas, we have yet to find a single 
firm which has a good prediction record), the fact 
remains that there is something appealing about 


gold and silver. Numismatically rare coins seem 
to have a better track record, but many of our 
clients feel that owning some "common date" or 
"bulk" items is desirable. Toward this end we are 
pleased to handle for a reasonable commission 
any purchase requests in this area. 

★ ★ ★ 

QUESTION: I am primarily an investor. 
Should I become involved in collecting coins? 

ANSWER: This is up to you. We have always 
felt that the most successful is one who is at the 


same time a collector. It has been our experience 
that clients who contact us with investment in 
mind often become interested in the romance and 
history of various pieces and gradually change 
their interest from investment to a combination 
of collecting and investing. Warning: coin collec¬ 
ting is contagious, and after you own a number 
of beautiful pieces it is hard not to become in¬ 
volved! So, coins are there to enjoy if you wish to! 


Collection Portfolio Programs 


Our Collection Portfolio Programs are designed 
for the busy executive or other individual who 
desires to acquire quality pieces but does not have 
the time to make individual selections. Coins sent 
will be in higher grades: Uncirculated or Proof or, 
in the instance of certain rarities or very early 
pieces, in Fine or better condition. 

Uncirculated silver dollars, attractive United 
States type coins (coins needed for inclusion in 
type sets), key dates, and similar items, depend¬ 
ing on the program, will be sent. Circulated 
modern coins of the type that are not rare now 
nor will they be in the foreseeable future will not 
be included! Rather, you will receive the "blue 
chips" of numismatics. 

We offer the Collection Portfolio Programs in 
several categories. If you interested strictly in in¬ 
vestment and not at all in the collecting or 
numismatic aspects, we recommend our Basic 
Collection Portfolio Program. Bear in mind, 
however, that the future is unknown, and neither 
we nor any other responsible professional 
numismatist can make a guarantee concerning the 
future price performance of any item. Over a 
period of time we will build for you a diversified 
"portfolio" of select pieces. Unlike certain of our 
other programs, there may be duplications— 
several of the same coin in certain instances 
(unless you specifically instruct us otherwise). 

If your basic interest is collecting and you want 
to emphasize coins in higher grades, perhaps with 
investment also in mind, then we recommend 
your choice of the other programs we offer—the 
U.S. Type Set Collection Plan, the U.S. Type Set 
Program, the Silver Dollar Program, and so on. 

Even with our large inventory and unequalled 
buying facilities we cannot service a great number 
of participants in our Collection Portfolio Program. 
By their very definition, choice rare coins are 
rare—and we must limit the program to the 
number of clients that our staff can personally 
supervise and to the number for which we can 
supply desirable coins. We offer this program only 
in a few selected places. We are not seeking a 
high-volume business in this regard. This is a 
custom program conducted on a very personal 
basis. We hope you understand. 

Right now we offer the Collection Portfolio Pro¬ 
gram in the following categories. Pick a favorite, 
if you have one! If not, we respectfully suggest 
our Basic Collection Portfolio Program which 
covers a wide range of issues or, if you are among 
the many interested in gold coins, then we recom¬ 
mend our Gold Coin Purchase Plan. It is possi¬ 
ble to change from one plan to another at any 
time if you wish. 

Here are the Collection Portfolio Programs we 
offer: 



The Basic Collection Portfolio Program consists 
of U.S. coins of various series. Over a period of 
time you will receive beautiful copper, nickel, 
silver, and gold issues, commemoratives, "key 
dates," and other pieces similar to those which 
have been winners in the past. The Collection 
Portfolio Program is carefully diversified over a 
wide range of dates, mintmarks, and series. If you 
are undecided as to which Program to choose or 
if you have no preference, we recommend the 
Basic Collection Portfolio Program. 

Unless you request otherwise, we may send you 
duplicates from time to time in instances where 
we believe that two or three of a single issue may 
be of interest. 

This has been a very successful program. If your 
interests are primarily investment we recommend 
it to you, although, as stated, the future perfor¬ 
mance of any item is unknown. The pieces 
selected will be comparable to those which have 
performed well in the past. The following basic 
Collection Portfolio Programs are available: 

Basic Program No. 1 .$100 per month 

Basic Program No. 2 .$250 per month 

Basic Program No. 3 .$500 per month 

Basic Program No. 4.$1000 per month 

Basic Program No. 5.$2500 per month 


Twentieth-Century Collection 
Portfolio Program 

Buffalo nickels, Mercury dimes, standing Liberty 
quarters, Washington quarters, walking Liberty 
halves, Franklin naif dollars, Jefferson nickels, 
Roosevelt dimes, Lincoln cents, Peace dollars, and 
others are among the most popular of all coins 
at the present time. This trend should continue 
as collectors desire to acquire items from our own 
century in Uncirculated grade. As a member of 
this program you will receive first choice of our 
new acquisitions. Many of the highest quality 
coins we purchase are never advertised or offered 
to the public. These are sent directly to clients 
such as you. 



You have several choices of coin grades to in¬ 
clude in your Twentieth-Century collection. 
Depending on your budget, you may wish to 
choose Choice Uncirculated, MS-65 if you can af¬ 
ford it. However, such pieces often sell for several 
multiples of MS-60 or MS-63 pieces. 
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If you are interested primarily in completing a 
collection quickly on a somewhat limited budget, 
you will receive more coins per dollar spent if you 
buy MS-60 or MS-63 coins. All grades of Uncir¬ 
culated coins, MS-60, MS-63, and MS-65 are 
among the finer examples of their varieties known 
and are attractive with original lustre. 

You may join our Twentieth-Century Collection 
Portfolio Program under a schedule of $50 per 
month, $100, $250, $500, or a higher payment 
of your specification. This Program is offered as 
follows: 

PROGRAM NO. TC-1 (you choose the grade) 

a. MS-60 to MS-63 

b. MS-65 

Twentieth-century coins in your choice of 
MS-60 to MS-63 or MS-65 will be sent each month 
without attempting to complete any of the series. 
No duplicates will be sent. 

PROGRAM NO. TC-3 (you choose the grade and 
series) 

Select grade: 

a. Fine-12 to Choice AU-55 

b. MS-60 to MS-63 

c. MS-65 or better 

Select series: 

1. Lincoln cents 

2. Mercury dimes 

3. Standing Liberty quarters 

4. Washington quarters 

5. Walking Liberty halves 

6. Peace dollars 

This is a custom plan designed for collectors 
desiring to complete a particular twentieth-century 
series. Choose from Lincoln cents, Buffalo nickels. 
Mercury dimes, standing Liberty quarters, 
Washington quarters, walking Liberty halves and 
Peace silver dollars. Our personal, prompt, and 
professional servicing of your needs will bring you 
only those coins you want to receive. 


U.S. Type Set Collection 
Portfolio Plan 

For the busy collector who wants to assemble 
a choice set of coins with emphasis on high quality 
we recommend our U.S. Type Set Collection Plan. 

The Type Set Portfolio Program enables you to 
build a set of major U.S. design types without 
duplication. To house your collection you will 
receive free of charge two albums with your first 
order (sent under separate cover). As each 
month's selection arrives you can place them in 
the albums for display. 

Twentieth-century issues in your type set will 
be in beautiful Uncirculated and 'Proof grades. 
Nineteenth-century issues will be Fine to Proof. 
The type set will contain representative examples 
of major U.S. coinage designs. For instance, the 
series of U.S. nickel three-cent pieces from 1865 


to 1889 will be illustrated by a single coin—one 
of the inexpensive dates—from that period. Liberty 
standing quarters from 1916 to 1930 will be il¬ 
lustrated by two pieces—a 1917 to illustrate the 
Type I design used in 1916 and 1917, and a coin 
from the 1920s to illustrate the Type II design in 
use from late 1917 to 1930. (This is in contrast to 
a date set of coins which would include one of 
each date, mintmark, and major variety.) 

As your type set grows you will enjoy watching 
the panorama of U.S. coinage unfold before you. 
Obsolete denominations such as the half cent, 
two-cent, three-cent, half dime, and twenty-cent 
piece will be included—as well as long-forgotten 
designs of our more familiar denominations such 
as the cent, nickel, dime, quarter, half dollar, and 
dollar. For numismatic interest the United States 
Type Set Collection Portfolio Program is ideal. This 
plan has been very popular over the years, and 
we have a large file of compliments from delighted 
participants! 

If you want to emphasize investment but also want 
to collect at the same time, the United States Type 
Set Portfolio Program is a prime recommendation. 


No. TS-1.$100 per month 

No. TS-2.$250 per month 

No. TS-3.$500 per month 

No. TS-4.$1000 per month 

No. TS-5.$2500 per month 



U.S. Gold Type Set 
Collection Portfolio Program 

United States gold coins have always been 
popular. Few collectors have the finances to col¬ 
lect gold coins by date and mintmark. Indeed, 
many gold coins are so rare that even with an 
unlimited budget completion would be virtually 
impossible. A delightful way to collect gold coins 
is to build a type set. Our United States Gold Type 
Set Collection Portfolio Program fulfills this need 

This Program will build for you a glittering col¬ 
lection of select United States Gold coins. The Pro¬ 
gram is divided into two options: you may seek 
an entire type set (representative of every gold 
coin type minted from 1795 into the twentieth 
century), or we can assemble for you a shorter 
set which will consist of all the more obtainable 
U.S. gold types (eliminating the expensive early 
types). The latter will consist of three different gold 
dollar designs, quarter eagles from 1838 onward 
(for example, the quarter eagle part of the set will 
contain one specimen of each of the 1834-1839 
design, the 1840-1907 Liberty head design, and 
the 1908-1929 Indian design), the $3 gold piece 
design minted from 1854-1889, half eagle designs 
from 1834 onward, eagle designs from 1838 on¬ 
ward, and double eagle designs from 1850 on¬ 
ward. Whichever of these two options you 
choose, you will witness a delightful golden 
parade as your U.S. gold type set builds Defore 
your eyes. 
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We also offer two condition categories, de¬ 
signed to suit a generous or less liberal budget. 
In category 1 you will receive select earlier types 
in Fine or better grade and later types in Extremely 
Fine to Uncirculated. This is for the collector with 
a more moderate budget. In category 2, designed 
for the collector with a generous budget, you will 
receive Very Fine to Uncirculated early 
(1795-1834) gold coins. Extremely Fine to Uncir¬ 
culated later nineteenth-century issues, and Select 
or Choice Uncirculated or Proof gold coins of 
twentieth-century issues. 

Either category will provide you with a mean¬ 
ingful, desirable collection of gold coins which will 
be the envy of many collectors. Appropriate 
holders will be furnished you free of charge once 
your U.S. Gold Type Set Portfolio Program begins. 

Please select from the following payment plans. 
Be sure to mention whether you want to work 
toward an entire set from 1794 onward (in which 
instance we recommend a minimum investment 
of at least $1000 per month) or whether you want 
just the later issues from 1834 onward. Also men¬ 
tion whether you want category 1 or category 2 
(referring to the grades) when you begin your 
program. 


No. GT-1.$500 per month 

No. GT-2.$1000 per month 

No. GT-3.$2500 per month 

No. GT-4.$5000 per month 


Gold Coin Purchase Plan 

Gold coins have been very much in the news 
in recent years. The beauty and appeal of gold 
coins—coins made of mankind's most famous 
metal—are being realized by collectors and in¬ 
vestors everywhere. 

How can I buy gold coins easily? How can I be 
sure I am getting genuine pieces? What about 
grading? These are questions which are asked by 
many buyers... and Bowers and Merena Galleries 
has the correct answers. Our Gold Coin Purchase 
Plan offers you the ideal way to purchase pieces 
made of this precious metal—all with our famous 
money back guarantee of authenticity. 

When you buy gold coins from Bowers and 
Merena Galleries you are assured of receiving gen¬ 
uine, original issues (as you are with other coins 
purchased from our firm). Each and every coin 
is absolutely guaranteed to be authentic. 

This plan is for the buyer who would like to form 
a collection porfolio of different date and mint- 
mark varieties of U.S. gold coins—including scarce 
issues and denominations (such as gold dollars, 
quarter eagles, and three-dollar pieces). Coins sent 
to you will each be of different varieties. We will 
keep a list of the dates and mintmarks you receive, 
so that after a period of time you will build a 
beautiful collection of American gold coins. A set 
of beautiful quarter eagles from 1908 to 1929, a 
date run of gold dollars, a selection of three-dollar 
gold pieces—the possibilities are almost endless. 
If you have a preference please let us know. 
Otherwise we will build for you a varied and dif¬ 
ferent collection of gold coins comprising many 
beautiful and desirable pieces. 

On the other hand, if you want so-called "com¬ 
mon issue" gold coins which respond more to 
bullion and metal price fluctuations than 
numismatic market trends, specify this. Otherwise 
you will receive pieces which are more 
numismatically-oriented than bullion-oriented. 

The following Gold Coin Purchase Plans are 
available: 


No. GC-1.$500 per month 

No. GC-2.$1000 per month 

No. GC-3.$2500 per month 

No. GC-4.$5000 per month 
















Silver Dollar Collection 
Portfolio Program 

The Silver Dollar Collection Portfolio Program 
offers the collector the opportunity to acquire Un¬ 
circulated silver dollars, your choice of MS-60 to 
MS-63 or, if specified, MS-65. Morgan silver dollars 
made from 1878 through 1921 and Peace dollars 
made from 1921 through 1935 form the emphasis 
for the program. If you are interested in collect¬ 
ing silver dollars, as this is a very popular collect¬ 
ing field, and want nice quality, this program is 
for you. Each coin sent to you will be different, 
without duplication. 



So far as grading is concerned, your purchase 
funds will go further if you select category 1, 
MS-60 to MS-63, however we realize that category 
2, MS-65, appeals to many because of the 
popularity Choice Uncirculated, MS-65, has re¬ 
ceived. Either way, we are sure you will be 
pleased. 

Once your Silver Dollar Collection Portfolio Pro¬ 
gram is under way we will send you free of charge 
appropriate albums in which to store the coins. 
Here are the programs available: 


No. SD-1 .$100 per month 

No. SD-2.$250 per month 

No. SD-3.$500 per month 

No. SD-4.$1000 per month 

No. SD-5.$2500 per month 



Portfolio Program 

The Commemorative Collection Portfolio Pro¬ 
gram features different silver issues from the first 
Columbian half dollar in 1892 to the Washington- 
Carver issues of the 1950s. The field of United 
States commemorative half dollars of the early 
years covers 48 different and distinct designs, eacn 
with its own unique historical feature and motif. 
As your set grows it will eventually include one 
each of the 48 different major design types of half 
dollars plus one each of the two other com¬ 
memorative silver coins issued in the early days: 
the 1893 Isabella quarter and the 1900 Lafayette 
dollar. The condition of each coin will be your 
choice of condition category 1, Brilliant Uncir¬ 
culated MS-60 to Select Brilliant Uncirculated 
MS-63, or condition category 2, Choice Brilliant 
Uncirculated, MS-65. (Please specify a grade when 
beginning your program.) With your second order 
we will send you free of charge a special album 
to house your collection. 


While initial emphasis will be to build for you 
a type set of designs, we can build for you a com¬ 
plete collection of all dates, mintmarks, and 
specialized varieties of commemorative silver 
coins of the 1892-1954 era, 144 pieces in all. This 
includes 142 varieties of half dollars plus the 1893 
Isabella quarter and 1900 Lafayette dollar. To 
these you will want to add on your own modern 
issues such as the 1982 Washington com¬ 
memorative half dollar and the 1983-1984 Olym¬ 
pics pieces. To buy a complete set of 144 earlier 
pieces will require a minimum of $250 per month 
(or other interval). If you would like us to build 
a complete set (rather than a type set) please note 
"complete set of varieties" when you send your 
first payment. Otherwise we will start a type set 
for you. 

Commemorative coins provide an ideal way to 
combine a beautiful collection with a rich 
panorama of numismatic art, romance, and 
history. The following plans are available: 


No. CP-1 .$100 per month 

No. CP-2.$250 per month 

No. CP-3.$500 per month 

No. CP-4..$1000 per month 

No. CP-5.$2500 per month 


U.S. Currency Collection 
Portfolio Program 

Among United States currency issues of the late 
nineteenth and early twentieth centuries are some 
of the most beautiful examples of numismatic art 
known to mankind. The famous "Educational" 
series of $1, $2, and $5 notes of 1896 has never 
been surpassed for beauty. Likewise, many other 
issues achieved a high point of elegance, design, 
and appeal. 

Our U.S. Currency Collection Portfolio Program 
offers the collector New condition U.S. curren¬ 
cy. All notes selected are of proven scarcity and 
include general issues of large-size notes used 
from 1861 to 1928 as well as scarcer small-size 
notes and fractional issues. Condition will range 


If you are numismatist with a particular special¬ 
ty, whether it be large cents by die varieties 
1793-1814, Bust half dollars by dates, overdates, 
major varieties 1807-1836, commemorative gold 
coins, patterns, encased postage stamps, Hard 
Times tokens, or whatever, our Custom Collec¬ 
tion Program is for you. 

To participate, tell us the specific collection you 
would like to build. With your own budgetary 
limitations in mind, let us know what your grading 
objectives are. The following amounts have been 
popular in the past: 

No. Custom-1 .$100 per month 

No. Custom-2.$250 per month 

No. Custom-3.$500 per month 

No. Custom-4.$1000 per month 

No. Custom-5.$2500 per month 

No. Custom-6.$5000 per month 
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Colonial Collection 
Portfolio Program 

Coins selected for inclusion in our Colonial Col¬ 
lection Portfolio Program will be from among the 
many different types listed in A Guide Book of U.S. 
Coins. Your shipments may include such signifi¬ 
cant issues as Massachusetts Pine Tree pieces, 
state coinages (from early Connecticut, Vermont, 
New York, New Jersey, and Massachusetts), 
pieces issued to honor President George 
Washington, Fugio coppers (the first coins to Be 
authorized by the U.S. Congress), and many other 
pieces—each with a fascinating story to tell. 

This plan is for collectors who desire to acquire 
important and romantic pieces from America's 
colonial past. Choose from among these plans: 


No. COL-1.$100 per month 

No. COL-2.$250 per month 

No. COL-3.$500 per month 

No. COL-4.$1000 per month 

No. COL-5.$2500 per month 


from New to Crisp New, to Gem New. As is true 
with coins, the higher the grade is, the fewer notes 
you can obtain for a given purchase amount. We 
recommend giving us the latitude to select grades 
from New to Gem New, but if you have specific 
requests in this category, we will abide by them. 
Emphasis will be on quality! 

If you have special areas of interest (for exam¬ 
ple, building a collection of fractional currency), 
please advise. Otherwise we will send you a 
choice general selection of different notes diver¬ 
sified over a wide area. 


No. USC-1.$100 per month 

No. USC-2.$250 per month 

No. USC-3.$500 per month 

No. USC-4.$1000 per month 

No. USC-5.$2500 per month 


With the Custom Collection Program our ex¬ 
pert staff is at your service and will give you first 
choice at varieties you need—almost as if you had 
a desk right here at Bowers and Merena Galleries 
and saw before anyone else did the millions of 
dollars worth of incoming coins and collections! 
Your staff representative will work with you and 
select pieces for your account, using your want 
list of the pieces you need. If your collection starts 
"from scratch" with us, then we simply will keep 
a list of the pieces you already have, considering 
those you do not have to be your want list. 


In the past we have formed on a custom basis 
many important collections of coins, including 
several which have been nearly complete and 
have been among the finest ever assembled. Let 
us do the same for you! 



^Custom Collections^ 


































FINANCIAL NEWSLETTER (and some special offers!) by RAY MERENA 


The rare coin market is hot ! Here at Bowers and Merena Galleries - "action central" - 
I am experiencing a fantastic demand for quality items while, at the same time, incoming 
coins of proper quality are becoming increasingly difficult to find. 

A national measure of economic health is the index of "help wanted" ads in newspapers. 
It has been shown that in boom times the help wanted ads proliferate. In downturns of the 
economy such ads are minimal. So it may also be with "coins wanted" ads! In Coin World 
and Numismatic News I can hardly turn a page without seeing a coins wanted ad placed by 
a dealer or auction house. This is true of us as well. We concentrate our advertising on 
seeking coins, not selling them! All of this means that rare coins are in demand. 

Although the rare coin market is active, the price levels have not risen sharply. 

Most increases posted in recent months have been modest. The demand is there, so it is 
my belief that price increases are imminent. From an investment viewpoint, now may be 
the time to buy. This sentiment is reiterated by just about every newsletter writer I 
know of, by every rare coin professional I know, and by many others as well. 

What will make coin prices rise ? Increased demand, of course. Will the demand in¬ 
crease? I believe so. All signs point toward a recovery from the recession. Interest 
rates are sharply lower than they were a year ago. This should spur economic invest¬ 
ment and increased employment, leading to profits and take-home pay, leading in turn 
to more economic investment. Some of these profits will undoubtedly be put into rare 
coin collections, simply because coin collecting is one of the pleasures of life, and 
when times are good those with money turn toward things they enjoy. Perhaps even more 
important, however, is the fact that current low interest rates are very unattractive 
for those seeking investment in money market funds, savings accounts, etc. Yields of 
5h to 8% before taxes often translate into 4% to 5% after taxes. And, such profits are 
normally taxable at the highest rates. It would be hard to envision anyone accumulating 
any degree of wealth or net worth by putting money into a savings account. True, such 
accounts are desirable for a "rainy day," but once your basic needs are covered, you 
may want to be a bit more aggressive with your investment thinking. 

The American dollar has had its ups and downs on the world market. Right now our 
nation is faced with a whopping peacetime deficit of over $200 billion. This cannot 
help but influence inflation (which, for the moment is subdued) and result in an even 
larger burden of national debt for our children or grandchildren to pay with devalued 
dollars. The Social Security Administration is in deep trouble. Congress is applying 
Band-Aid therapy by short-term measures, but unless something drastic is done, billions 
of dollars in anticipated retirement income just won't be there - or, if it is, the 
dollars will be worth much less than the dollars we know today. And then there is the 
saga of international banking. The Wall Street Journal, Forbes, Fortune, and other 
financial publications have been running articles in recent times about the precarious 
loans America's largest banks have to Brazil, Mexico, Poland, and other foreign coun¬ 
tries. It is disturbing to note that in some instances the value of these loans ap¬ 
proaches the entire stockholders' equity of certain financial institutions! One sug¬ 
gested remedy: a government bailout! Who pays for this? We all do, in terms of devalued 
paper money. The bottom line: in times of monetary crisis, currency instability, and 
uncertainty, "hard" or "tangible" items often increase dramatically in value as the 
buying power of paper dollars plummets. 

The coin market runs in cycles . Dhve Bowers was the first n um ismatist to ever study 
coin market cycles, with his pioneering commentary appearing in print in 1964. Since 
then he has discussed them in detail in several publications, including on pages 90 
and 91 (and elsewhere) in the new edition of his "High Profits From Rare Coin Invest¬ 
ment" book (available from us for $14.95 postpaid). 
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The last cycle peaked in 1980 . A culmination of many events, including OPEC's dis¬ 
avowal of American paper currency, double-digit inflation under Jimmy Carter, skyrocket¬ 
ing gold and silver prices, the Garrett Collection series of sales held by us (at least 
New York Times journalist Ed Reiter credits the Garrett events this way), a prolifer¬ 
ation of financial advisers bringing new coin buyers into the market, and other factors 
combined to place an unprecedented demand on a static supply of older rare coins. The 
inevitable result was a price level increase. Each previous cycle, as discussed by Dave 
Bowers, had its cause. Some, like the 1979-1980 peak and the 1973-1974 peak (spurred 
by gold prices) had national or worldwide causes. Others had causes indigenous to the 
numismatic market itself. Whatever the cause, each cycle has had its well-defined 
segments. Right now, three years after the 1979-1980 high, we are in a trough or bot¬ 
tom of the market. If history repeats itself - and in numismatics history has a way of 
doing this! - then now may well be the best time to buy in recent years. 

While anyone buying a representation of choice United States coins in the past could 
have made a profit by holding on to them long enough, sharply greater profits would have 
been made by those who bought in the troughs or low spots of the market. Anyway. . .on 
to a few offers! 

Dave Bowers and I have been busily buying. While we would like to buy more, still 
we have acquired some mighty fine numismatic items. As we did in our last "Rare Coin 
Review" we will make up special "packages" of selected quality coins. While the future 
is unknown, and no responsible professional numismatist can predict it with certainty, 
in my opinion, I have every expectation that the type of coins I select will, over a 
period of time, do well. At least, in the past the market has been led by such items. 

Dave and I are both very "fussy" about quality, as you know if you've been a client 
in the past, so we know you'll like the grading of what we send you. 

Each package will be personally selected by Dave Bowers and myself. No group will 
be pre-packaged or made up in advance, nor will there be any "standard" packages. Each 
will have our own personal care and attention, a situation which is a bit unusual in 
the present era of computerization and impersonal activity. Here at Bowers and Merena 
Galleries we care , a difference which is important! 

GUARANTEE : If, after receiving your package of coins, you are not completely de¬ 
lighted with the pieces selected, their prices, and the grades you have a full 30 days 
to return all or part for an instant cash refund. I am not satisfied until you are, and 
Dave also insists that you be pleased. Further, each and every coin is guaranteed 
authentic forever ! 

We intend for each package to be a good deal for you. Although our regular prices, 
as listed in our "Rare Coin Review" and elsewhere, have resulted in numerous "sold out" 
situations, we are going to give you more than our regular excellent values! So, for 
example, if you order a $5000 package, you will receive coins with a total invoice value 
of more than that amount! Check these package offerings carefully, then send us your 
order. Or, if you have a question, give iAe or Dave a call at (603) 569-5095. 

LIBERTY WALKING HALF DOLLAR PACKAGES: Will contain Liberty walking half dollars of the 

1934-1947 era, all Choice BU, MS-65, with each coin being a different issue: 

Package LW-1 $1000 worth of Choice BU, MS-65 pieces 

Package LW-2 $2500 worth as above 

Package LW-3 $5000 worth as above 

SPECIAL MORGAN DOLLAR PACKAGES: Morgan silver dollars of the 1878 to 1904 era, all Choice 

BU, MS-65 coins. Your package will contain different coins, without duplication, and 
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will make an ideal beginning for a specialized collection. Morgan dollars are un¬ 
questionably the most popular series among traditional classic United States coins. 
Package MDP-1 $1000 worth of Choice BU, MS-65 coins 
Package MDP-2 $2500 worth as above 
Package MDP-3 $5000 worth as above 
Package MDP-4 $10,000 worth as above 
Package MDP-5 $25,000 worth as above 

"EXTRA VALUE" MORGAN DOLLAR PACKAGES. While Choice BU MS-65 Morgan dollars are really 
delightful to own, in many issues coins of slightly lesser grades - MS-63 and MS-63/65 
- coins which are close to MS-65 but which are not fully MS-65 according to our strict 
grading standards, are available from us for much less than full MS-65 pieces. And, it 
is no secret that these coins, particularly those in MS-63/65 grade, are as good as 
or finer than many which are sold elsewhere as full MS-65! Your package will contain 
no duplicates and, like the other lots, will be a nice start on a fine collection. 
Package MDP-11 $1000 worth of MS-63 and MS-63/65 "extra value" dollars 
Package MDP-12 $2500 worth as above 
Package MDP-13 $5000 worth as above 
Package MDP-14 $10,000 worth as above 

HOARDER' S SILVER DOLLAR SPECIALS. There is a little of the pack rat instinct in all of 
us and, unquestionably, owning a little "hoard" of Morgan dollars is interesting. We 
have had so many requests for rolls and partial rolls of Morgan dollars that we offer 
the following. Dates are of our choice. Your package will contain up to 20 duplicates 
of a given issue, in increments of 5, 10, or 20 coins. In other words, in a $5000 
package, for example, you will receive several groups of coins, with each group con¬ 
taining like pieces. Each coin will be MS-63 to MS-63/65 grade. 

Package MDP-21 $5000 as described above 
Package MDP-22 $10,000 worth as above 
Package MDP-23 $25,000 worth as above 

SPECIAL COMMEMORATIVE PACKAGES. Choice BU coins, without duplications, of the silver 
issues of the 1892-1946 era. A nifty start on a collection! A very popular offer. 
Package SCP-1 $1000 worth of Choice BU MS-65 commemoratives 
Package SCP-2 $2500 worth as above 
Package SCP-3 $5000 worth as above 
Package SCP-4 $10,000 worth as above 
Package SCP-5 $25,000 worth as above 

SPECIAL $20 DOUBLE EAGLE PACKAGES: Will contain Choice BU MS-65 20th-century gold double 
eagles of the Liberty and Saint-Gaudens types. No duplication. These are hard to find 
in Choice BU grade! Sometimes I have to examine a dozen to find one that's just right. 
Package DE-1 $5000 worth of Choice BU MS-65 double eagles 
Package DE-2 $10,000 worth as above 
Package DE-3 $25,000 worth as above 


TYPE SET STARTER COLLECTIONS. Start a 20th-century Choice BU, MS-65 type set and then 

go back in time to the 19th-century as well. Each package will contain different types 
of pre-1950 coins, each Choice BU, in the copper, nickel, and silver series. 

Package TS-1 $1000 worth of Choice BU different U.S. design types 

Package TS-2 $2500 worth as above 

Package TS-3 $5000 worth as above 

Package TS-4 $10,000 worth as above 

Package TS-5 $25,000 worth as above 

Package TS-6 $50,000 worth as above (you'll be in the front ranks immediately!) 


So, that's it ! I look forward to hearing from you. 







The Bowers and Merena Galleries Comparison Test has 

never been successfully challenged. But, we invite you to try! 
After receiving an order from this issue of the Review we in¬ 
vite you to compare the coins received, item by item, with 
those available from any other source. You have to make an 
in-person comparison of the coins we deliver, for compar¬ 
ing them to pieces advertised by others (but not delivered 
to you or seen by you) without examining the quality is not 
meaningful. You have 30 full days to do this! If you do not 
agree that the value delivered by Bowers and Merena 
Galleries is the very best you can buy, just return the coins 
and we will give you an instant refund! Offhand you might 
think we are taking a big chance by making such a challenge. 
But, if history repeats itself, not one single coin will be re¬ 
turned as the result of an unfavorable comparison! 
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